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The Prime Minister, his African pilgrim- 
needs use the right clichés the 
places; some are suggested (page 83) 
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These names make aluminium news. 


Imperial Chemical Industries and Aluminum Company 
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America, household words both sides the Atlantic, 
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Backed ALCOA’s unmatched experience the 
specialised field aluminium and great resources 


and world-wide organisation, IMPALCO will provide 


for aluminium 


Imperial Aluminium Company Limited 
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year’s 
707 Jet 
Experience 


Pan pilots have been flying the 707 
Jet for over year. Over 
200,000 Jet passengers have been 
aboard our 2,000-plus transatlantic 
flights ... 


Now, Pan American Jet service extends 
Round-the-World, over the Pole, 


reaches through the Pacific Australia 


and extends into Latin America far 
South Buenos Aires. 


Pan American Jet service expanding 
constantly give you, the traveling 
public, the latcst, the best thoroughly 
equipment the major 
air lanes between principal cities 
the world. Wherever you're 
whenever vou're traveling Jet, 
travel agent check Pan 


PAN AMERICAN 
FIRST THE BIG 
INTERCONTINENTAL JETS 


FIRST JETS "ROUND THE WORLD 
FIRST JETS OVER THE POLE 


JETS SOUTH AMERICA 
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@Trade-Mark, Reg. U.S. Pat. OG, 


FIRST JETS ACROSS THE PACIFIC 


PAN AMERICAN 


WORLD’S MOST EXPERIENCED AIRLINE 
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“This scaffolding’s rather cold the feet.” 


not bird fanciers.” 

all very different from Trafalgar Square.” 

“Of course, Mitchells build modern buildings.” 

keep about Mitchells. Who are they?” 

well-known firm civil engineers specialising 
modern industrial buildings erected the most 
up-to-date methods.” 


MITCHELL CONSTRUCTION 


BUILDING CIVIL ENGINEERING CONTRACTORS 
THE MITCHELL CONSTRUCTION COMPANY LTD 
WHARF WORKS PETERBOROUGH 


“You can’t blame Mitchells for builders, 
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control for the Jet age: 
SATCO comprises the grouad equipment 
predict, co-ordinate, check and 
display the movement air traffic contro! 
en-route and terminal 
provides extremely rapid means for 
calculating paths, for detecting 
potential conflicts and for coordination 
traffic control between and between 
Area. Centres. Special features 
are included for military /civil coordination 
and for jet traffic. 
The system has been ordered the 
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1909 arrived Dover, after 


is 
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crossing the Channel machine own 

Handicapped instability due 

fortunately without injury. Engine powers 


since increased 1,000-fold, metal has replaced 
airframe construction, but only recently bave new materials 
been introduced provide further, important 


reductions weight. 


Aluminium honeycomb was pioneered CIBA 
Limited, and marketed under the name 
When bonded facing sheets the 
process, honeycomb provides sandwich 

structures having remarkable ratios, 
smooth surfaces, excellent 
freedom from fatigue, and providing ease production. 
Now ready take its place anything that must 
light and strong, railway rolling stock, lifts and motor 
vehicles well aircraft—in fact about anything that moves. 
You may gain immeasurably writing for full details. 


Aeroweb aluminium honeycomb 
for lightweight structures 


and Redux are registered trade names 


Cambridge. Telephone: Sawston 2121 


ANNUS MIRABILIS 
” 
‘s 
“ 


can obtained from the fairs thelr 
2-12, Telephone: 215091 ond 215092, 08881507, 
Telegram: AUMA Cologne 


The Pressed Steel Company. Who wanted 
these wagons? Britain, India and Australia. 
uses these wagons? Almost everyone. 


certainly you. 


90,000 


means Preased Steel, and the Pressed 
Steel Company means, besides railway 
wagons, car bodies and refrigerators 
just about every country the world. 
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German Fairs 1960 


six extend cordial invitation you. Here firms from parts 


the show the their production. The six fair cities, closely adjacent 
under the aspects modern traffic.ond adjusted dates, form big 
efficient trading center for your visit. Markedly individual organization and 
the six fairs complement each other offer ond circle visitors. Here 
you find your here you win new customers. Above you have the 
pleasant for personal contact with business from many 
countries which you otherwise can only establish extensive travel. 
service your work, 


Frankfurt 
March 6-10 August September 


German industries Fair Hannover 
24- 


Cologne Fair 

Furniture Fair February 11-15 Household Goods 
Fair March 11-14 and September 9-11 
7th Fashion Week August 


International and Supplier 
Fair Munich 
11-22 
Toy Trade Fair Nuremberg 
March 


Leather Goods Fair 
March $-10 - August 27 - September 1 


For central 
heating 
and all the 


hot water 
need 
the lowest cost 


SOLID FUEL 


AND 


MODELS 


mean home comfort 


The full range of Janitor Boilers can be seen at the janitor showrooms 
Berkeley Street, London, W.! 
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that 


Each year The Guardian, number leading 
and commercial companies take full pages 
about themseives and the openings they offer 
school-leavers and graduates. this way they 
are able attract the interest the lively-minded 
student who reads The Guardian. They are able 
tell him the sort firm they are, the prospects they 
offer, and the qualifications and qualities they require. 

announcements have proved extremely use- 
ful and productive the past, both the companies 
the right sort recruit and the man (and 
woman) seeking job with future. The series com- 
mences January 18th, and will continue each day 
for several weeks. 


Lively minds like 


From wire drawing and tape weaving final inspection 
the finished product, Y.K.K. controls all phases production 
their new Kurobe Plant. This contro! makes possible the 
assurance quality which comes with Y.K.K. manufactured 
products. 


CONVENTIONAL ZIPPER 
INVISIBLE ZIPPER 
ZIPPER 


YOSHIDA KOGYO 


Asakusa Kaminarimon 
Daito-ku, Tokyo, japan. 


made Britain’s 
first production 

all-steel car body? 


1926 the Pressed Steel Company made 
the first-ever all-steel car body come off 
British production line. make 
car bodies the rate three minute. 


makes the biggest 


small refrigerator 


The Pressed Steel Company. They make 
the Prestcold Packaway. Its outside 
small can fitted anywhere kitchen 
(and has inside big enough 


means Pressed Steel, and 
the Preased Steel mean 
business, big business. 
opening the largest 
and most automated refrigerator 


factory Europe, Jersey near Swansea. 
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Eskimos warmly Housewives happily Aberdonians thriftily 


Sweethearts charmingly ltalians cheerfully Cheddar gorgeously 

BOAC Comet jetliners jet-prop Britannias fly between Britain and all continents. For 
full details services, consult your local BOAC Appointed Travel Agent any BOAC office. 

takes good care you 
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Economist 
JANUARY 1960 
Notting 
NOTES THE WEEK 
Disarmament Comm and Trade 


Fuels. 


ASPECTS AFRICA 


AMERICAN SURVEY 
Second Chance for 


Big “Hole Rebuke for The Next Presi- 


Season. 


THE WORLD OVERSEAS 


Canada’s Farm Problems 


France School—II: Problems Reform Argen- 
tina’s Year Austerity Out the Sea European 
Harmony 


| 

BOOKS 

Political Philosophy 
THE BUSINESS WORLD 

What Next Commodities? 
BUSINESS 131 


Television Profits; Price 


Life 
Bullion Railway Con- 
version Holidays Abroad Furniture. 


AFFAIRS 

Banks’ Bumper Year Dorman Com- 

Computers and 

London and New York §tocks 

Money and Exchanges 


Annual Postal Subscription by ordinary mail £4.10s. ; over. 
scas by air see page 


VOLUME NUMBER 6072. 


What Say 


INCE became prime minister January 10, 1957, Macmillan has 
started every calendar year with reconnaissance into the world outside, 
each them with very pressing political motive. His Commonwealth 

tour 1958 was dictated the fact that took over the prime ministership 
the ruins the Suez adventure its purpose was mend fences. His visit 
Russia 1959 was designed open the way summit mecting its main 
purpose was build bridges, although was also not without its influence 
the subsequent British general election. Now, 1960, Africa: there 
new world that has built, and the role that Britain plays that building 
going have big domestic political impact, too. 

the quickening the events Africa, and quickening interest 
Britain, there spare. (As one sign the times, The 
Economist has this week felt obliged arrange its mass current reports 
and from that continent special, separate African section later pages.) 
Macmillan must know that the things himself says about Africa now 
watched more closely and with more critical than. the things that says 
about any other subject whatever. This not only because Africa represents 
modern Conservatism’s crisis conscience. because there now 
influential section opinion Britain which profoundly concerned that this 
country shall not appear bad light Africa insists, doubt rather 
muddled and imprecise way, that the right and moral thing shall done some- 
how, and that there shall some term shifts and evasions. This strain 
opinion may sometimes irresponsible, and even more often unrealistic—but 
what matters for Macmillan that runs right through national sentiment 
from the left Labour the Tory Bow Group. 


There now strong, liberal African lobby crossbench which does 


believe that there can indefinitely one solution for West Africa and totally 
different one for Kenya and Rhodesia. Some its champions are whipping 
rather surprising degree support Britain for campaign boycott 
South African goods. They are representatives mood which Macmillan 
cannot miss almost every British newspaper had unpleasant with 
over the report. knows that the general gave 
mandate for old-fashioned Conservatism Africa. 

Now the way see for himself the forces that have caused these 
waters rise: test the challenge Black Africa Ghana and Nigeria, and 
the obduracy White Africa Salisbury and Capetown. Any initiatives 


will behind the scenes. But public will expected say some- 


thing, too. Inevitably his public statements will take the form cliches. The 
important thing choose the right ones. The particular cliches that chose 
his televised speech the Russians last year did world good; 
that was because was speaking country where there has long been sense 
that liberty dangerous doctrine. This year—whether Lagos, Salisbury 
Cape Town—he may well reminded something this same atmosphere. 

Now, therefore, the time for helpful outsiders help him choose the right 
cliches for his new journeyings. The notes that follow, offered the substance 
for simple speeches about the British way life, are put forward only partly 
joke. Needless say they have been pilfered from 
desk, and were prepared only after had already begun talk his Ghanaian 
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Speech for Lagos 


comment your own affairs. 
some- 
thing our way life our 
the ideals have fought for 
and won. broadcast from Moscow the 
same theme last the Russians, 
who have not had the same Commonwealth 
heritage you and 


You may find strange that head 
government, should stress the impor- 

vigorous Opposition, whose constitu- 


shall give offence say that the 


thing that struck me, arriving here from 


was the flourishing freedom your 


on.... have recently 
general election good clean fight, 
bitterness. You will under- 
stand all this, for you too have recently held 


cherish, our island, the hard- 
won freedom our press. (This, under- 
stand, matter which your new govern- 
are proud our claim thet all are equal 
before our law, that our judiciary, indepen- 
dent and fearless, treats plain men and 
ministers 


Being northern stock myself, can 
say without feat contradiction (and both 
Colonial and Commonwealth Relations 
Secretaries would undoubtedly agree) that 
bave solved our old problem the 
relationship between and South 
the only possible way.... our custom 
not jettison all that find good the 
past out eagerness experiment with 
the future. For while many 
centuries since first began curb the 
reserve them honoured place both 
the Government have sometimes the 
duty and draw their 
into the mainstream our national life 
marrying their daughters. 


hosts. But they can perhaps illustrate that ordinarily 
ceptionable phrases nowadays carry odd ring certain parts 


Speech for 
Salisbury 


priate, 


arbitrary arrest, without fear the knock 
the door the chilly dawn know 
precious against any deten- 
jon without trial. The established 

sit 


the the Irish 
secede have enjoyed such cordial 
relations with them that there 


Person secure real protection, where 
all are free take wives and employment, 
move about our streets without encoun- 
tering amy demand for 
ith what joy did burn our 
cards after the war. own 
maxim, Set the People Free.” 


and their bese 
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the Commonwealth—and ¢an prompt some interesting 
the proper uses flannel top level tours. 


Speech for 
Cape Town 


like simply to, etc. [delete reference 
share with you the 
noble Christianity, its glorious 
the brotherhood man and the 
fatherhoed God whose eyes all men 
are equal one with This 
independent Union South Africa, 
founded 1910, perhaps the greatest 
historical monument the British Liberal 
party, Conservatives now take just 
about much pride our opponents 
its achievements. 

own party’s special pride home 
that our great Conserv: Prime Minister, 
Lord Beaconsfield, gave our country timely 
warning the perils society divided 
into “two nations.” Under our present 
Conservative administration, may claim 


without immodesty that have brought 


about decisive fusing into “one 
nation,” with the happy consequence that 
our party increasingly large 
majorities for our truly National policies 
from electorate that Conservative 


Governments had enlarged the point 


the international plane adopt the 
same universal view mankind, and our 
foreign policy gives pride place the 
United 


variegated the whole Common- 
wealth little local hesitation) 
defended our ideals against the 


pernicious ambitions arrogantly self- 


Your and our Royal famil have set 


recent 
kiss ond esent her 


country has, know, been much criticised many parts the world for its record what perhaps too emotively 
described colonialism. You will forgive take this opportunity pointing recent that quite 
number peoples who still, often said, “labour under our colonialist yoke,” are showing themselves most reluctant 
surrender the benefits which, their own estimation, they derive from British protection. may the example 


most direct interest you whom now addressing, should like cite 
Britain that bas lately been expressed, uncertain terms, the people 


British 
Cameroons. 


Nyasaland 
Protectorate. 


hold their connections with 
the 


High Commission territories Basutoland, 
Bechuanaland and Swaziland. 


proud, our little our ancient 
witnesses give their testimony 
Yet our, old with all its proud 
heritage from the past, equally proud 
abreast fast changing world. have 
take example that comes very near home, 
pendence their flocking many 

wealth’s Mother Country, the country 

where the streams the Commonwealth, are proud our record war 

wealth their unwearying round visits 

True, our shame that few its peoples and their ability mix 

with all such unaffected and intimate 

terms. have been impressed 

and our courts have dealt sternly with their 
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Germany’ Notting Hill 


West German leaders have quick condemn 
anti-semitic incidents. But the nazi past still leaves its 


mark German life 


first reaction many British people the outbreak 
swastikas and anti-Jewish slogans western Germany 
believe the worst. For ten years the German 
federal republic has almost disconcertingly decent 
face the world has carefully picked its way back 
prosperous and respected place the family nations. |Now 

the ugly desecrations and, still more, the flickering trail 
evidence neo-nazi sentiment among young men their 
twenties, have made plain that this well-to-do suburban 


citizen still has his skeleton the cupboard after all. 


all too tempting slip into the conclusion that the Germans 
have not learnt thing. 

That would not the right conclusion. Most Germans are 
surprised, and many are deeply shocked, the incidents that 
are discrediting their country. The German press has upheld 
the reputation for decency that has earned for itself the 
last ten years. both the main political parties there are 
strong bodies opinion support the vigorous action the 
Berlin senate has taken against neo-nazi groups and advocate 
more downright line the federal republic such 
people are not impressed the bill present before the 
Bundestag. The shattering effects bombing and defeat, 
the revelation some the crimes committed their name, 
the new facts power the world, have effectively driven 
most Germans away from any sorts extremism vote for 
soundness, the middle way and the quiet prosperous) life. 

Yet one who has watched the federal republic emerge 
rapidly from the humiliation defeat its present place 
world affairs can altogether surprised the nasty 
the past fortnight. Most countries have their 
juvenile delinquents and their petty rebels capable such 
acts. Inevitably, when society has become completely 
impregnated and identified with creed Germany was with 
nazism, residue remains give them importance. 

The west German state has never gone out its way 
take issue with these remnants. has made determined 
effort present new face the future gives its citizens 
democratic institutions and the security the rule law 
but, the disquiet those Germans who had hoped for 
completely fresh start, revolutionary purge German 
society has had place Adenauer’s policy. The past 
has been brushed under the carpet the endeavour estab- 
lish firm national front against communism. And the civil 
service, the judiciary, politics and industrial management con- 
tain many the same men who served the Third Reich. 

general these men not thirst for any sort nazi 
restoration. Times have changed. But they also have 
interest turning over the soil the past, rooting out its 
vestiges, going out their way condemn the minority 
extremists who seck resurrect it. take 
there has never been much feeling favour the re-examina- 
tion the teaching German history the schools that 
much more necessary, outsider, than the ban- 


ning harrying individual eccentric groups. recent 
German bank bulletin made the striking comment that the 
most remarkable statistic the federal republic was the 
number taboos. keeping with this state mind 
that the attempt should have been made blame the latest 
wave anti-semitic incidents on—of all people—the 
communists. 

sense the western allies bear large responsibility for 
this. Their first rough and reacy attempts denazification 
and their attacks militarism were quickly put one side 
when they felt the need for German support against Russia. 
Anti-communism swiftly became the first test political 
respectability. has all been remarkable vindication 
prophecies, repeated every day the last weeks 
defeat 1945, that and west would soon fall out and 
Germany would courted again. The necessity for binding 
Germany the west was pressing enough. But 
see how, both east and west Germany, the cold war has 
helped bring about large-scale evasion the issues 
the German past. 

Whether the Germans would have been more successful 
coming terms with their past the allies had taken 
different line means certain. One the main weak- 
nesses the allied attempts re-educate and 
Germany was that came from outside. was not up- 


rising the German conscience. Inevitably produced two 


reactions—one the desired one, the other defensive resent- 
ment and scepticism about the charges that were made. 
those first postwar years one encountered shell-shocked 
refusal face the realities what Germany had done, with 
all meant terms personal responsibility. 


ONFIDENT, opulent west Germany ought not have the 

same difficulty today. The last two years have perhaps 
seen growing consciousness the federal republic that the 
past cannot pushed aside indefinitely. The disturbing thing 
that they have also begun reveal the neglect 
earlier years—the proliferation small youth 
organisations, the signs ignorance amongst the young. 
emergence vociferous nationalist minority disturbing 
contrast with the sanity and idealism one has come expect 
from young Germans since the war. 

Germany’s will not help the cleansing process 
telapsing into righteous the German 
They can more than try set their own house order 
and extend helping hand the liberal elements Germany. 
The anti-semitic incidents that have spread like rash across 
the western world may have had common origin. One 
theory that they have been planned fascist international 
find out. But the incidents also reflect the fact thet all 
our societies contain violent and intolerant 
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though developed very powerful resistances 
them over the years, not free even today from 


law and opinion society with great 


task which will take long time. 

allies perhaps have contribution make 
the policy. nationalism ever returns effectively 
the field German politics, the will German 


was the nineteenth century. the past ten 


there has been great deal support from German 
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opinion, particularly young opinion, for two legitimate aspira- 
tions: unity within western Europe, and German unity 
through east-west Both hopes have suffered 
many setbacks, partly the hand allies. Today, both Britain 
and France many German eyes, holding 
back the European movement for national And 
hardly anyone seems take German unity seriously all. 
these aims—the one offering larger than the 
nation, the other the fulfilment (and limited) 
national hope—remain unsatisfied, German nationalism may 
indeed once more become dangerous force. 


How Rescue Bar 


brief for reform the English legal profession 


English Bar, for long the country’s premier profes- 
the contemporary welfare world. 
Numerically the profession has always been tiny, but now 
contracting unprécedented rate. Fewer than 2,000 men 
(and only women) are practising barristers, whom 
quarter ate confined the provinces. Nearly two-thirds 
those called annually the Bar (392 out 626 called 1957- 
are overseas domicile, and most even the rest never 
intend take advocacy profession. all, only 


the lowest new entry record, and more than offset 


the 112 members who left the Bar. average, quarter 


those who start practice leave within the first five and 


are followed another quarter the following five. This 
high rate wastage steadily increasing. 

basic reason financial. Even the long term prospects 
for advocacy are not dazzling. average juniors, 
five nineteen years after call, probably not amount 
much more than year; junior very suc- 
cessful more than £3,000 year. But much 
acute the earning problem the first few years after call. 
Average for the first three years are under 
year, and some beginners nothing all. the past, 
means parental support ensured survival for the 
lean years, but the number people who can rely these 
diminishing. The problem has been 
marriage. 

Established barristers explain the mass flight 
young practitioners from the Bar necessary for 
tive profession, but the weeding out quite indiscriminate. 
gives guarantee right type man will retained. 
Hartley Shawcross, for example, might well have given 
early his career had had rely brief fees his 


fourth. year Bar, only Another QC, 


now earning over {10,000 per annum, made only his 
first five years. 

What, then, can done hundred years ago Walter 
Bagehot recommended the fusion the two branches the 
profession, allowing solicitors the right audience the 
higher courts and barristers the right access lay clients. 
still highly possible that was right. divided profes- 


‘ 


sion certainly artificial, and outside the Commonwealth 
most the arguments for its continuance. said that 


judge from North American experience, would not 


greatly reduce costs that might reduce the quality court 
congestion and, more seriously, that 
would deprive the litigant the specialist counsel that the 
present system affords, whichever solicitor first approached. 
But the fact had better accepted that the idea fusion 
not pressed many solicitors even today, and that would 
not practicable politics the present time. 


modern change should therefore concentrate 
four other groups reform, which could carried out 
speedily and with minimum formality. The first these 
system interchange between the solicitors’ and the 
barristers’ branch the profession. Such interchange pre- 
supposes another necessary reform, common system educa- 
tion for both types lawyer. Burke, 
the pride the human intellect,” but one never 
suspect this from the Bar exams, which are little better than 
memory tests they call for originality mind ability 
legal principles, and can passed any reasonably 
intelligent aspirant who spends few months with crammer. 
The elaborate system lectures provided the Council 
Education little better than sham, since the vast 
majority those intending practise not attend them. 
practical training required, although pledge 
spend six months chambers pupil has been exacted 
from candidates. Barristers receive training general legal 
principles, and are ignorant even the 
criminology. The system encourages flood 
barristers, who never intend practise and are merely 
additional cachet impress future employets. 
Paradoxically, the legal education provided the Law 
Society for solicitors—nominally the lower” branch the 
courses, practical training, and year’s compulsory attendance 
recognised law school. Failing adoption Britain 
the United States system, which requires three years law 
school work for all lawyers, joint scheme should worked 
out the Law Society and the Bar Council. should pro- 
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vide for common basic training, periods solicitor’s office 
and barrister’s chambers, and separate, optional finals for the 
two branches. student chose take both finals, should 
free transfer from one branch the other Such 
system would materially benefit young barristers the start 
their practice their abilities would have become apparent 


provide them with Given this revised educational 
scheme, there would reason exclude solicitors rigidly 
from the Judges’ Bench—Lord Blackburn and 
were both one time solicitors—and the opportunity might 
taken extend judicial appointments academic lawyers. 

second change that could swiftly brought about 
allow barristers form partnerships. This step present 
being considered committee, which promises report 
July. Partnership could not, course, made compulsory 
the terms individual partnerships should arranged suit 
the convenience those taking part. Entry junior member 
partnership would guarantee the young barrister least 
moderate income—probably payable out the surtax the 
more prominent members chambers, whom the weight 
work would reduced. would provide rational method 
weeding out unsuitable barristers, since partners would 
careful whom they admitted their chambers. 

Once allowed, partnership would probably spread itself, 
and eventually drive out the present individualist system. But 
any young barristers, still wanted plough individualist 
furrows, outside partnerships, they should allowed so. 
Their lot ought rule etiquette that all 
three quarters the fee marked the original brief, and 
insistence managing clerks prompter payment brief 
fees from solicitors and their 

Another urgent need alleviate the strained relationship 
between the General Council the Bar and the governing 


The economic split between the and western 
parts Europe more profound, and advancing 
more rapidly, than the division within free Europe 


first world war left Europe with several thousand 


ugly jigsaw puzzle pieces, but split the economic 
organism central Europe down the middle. Before 1939 the 
port Hamburg was the gateway for the trade that flowed 
the Elbe industrial Saxony, Czechoslovakia and Silesia. 
Danube shipping linked Austria and Germany with the 
Balkans. Within Germany itself large commerce 
rail and canal linked the Ruhr and Rhine with the Elbe and 
Oder basins. Today, each the German states has been 
drawn into separate economic world. Only fifth cast 
trade with the western world, including west 
Germany. mere per cent west far 
larger trade with the communist world. New north-south 
routes are developing well west Germany, while 


their fellow students—the future solicitors—who would: 


miles new customs barriers. The second blew this. 


bodies the Inns Court this strain always politely 
denied, but everybody knows that exists. major 
anomaly that, while the Council the Bar’s profes- 
sional organisation, all disciplinary powers are exercised 
individual Inns. any matter policy, the Bar Council 
secure the agreement all four Inns, long, 
tedious and times impossible task. The best solution would 
shearing the powers the Inns—derisively described 
Bagehot “clubs court”; this ruled out too 
awkward, joint committee the Inns and the Council 
should set up, empowered reach decisions matters 
common interest. The Inns and the Council should formulate 
common policy for the disposition scholarships, and 
possibly set common fund. 

final group reforms should seek protect the litigant, 
distinct from the profession. First, the rule that silk 
Queen’s Counsel) can appear court only accompanied 
junior, briefed two thirds his leader’s fee, should 
abolished the outsider seems restrictive practice, 


designed make the litigant pay for the honourable, tradi- 
tional but quite unnecessary division the profession into 
outer and inner Bar. Secondly, the practice charging 


special fees when member one circuit takes case 
another should go. the convention that barristers 
cannot sued for negligence should disposed of. (Its 
nominal justification that barristers cannot for fees 
but practice they are always indemnified client defaults, 
either the instructing solicitor the Law Society 
which keeps special fund for the purpose.) 

Some members the Bar, and especially the Inns, will 
strongly oppose these suggestions. But before they relapse into 
time-honoured apathy, they should consider the infinitely 
more drastic alternative, whose shadow the growth legal aid 
already casts before: status for the Bar similar that 
now possessed the medical profession. 


Economic Co-existence 


the old trade routes become disused. And the eastern 
and western halves Europe have each become more depen- 
dent raw material supplies from outside suppliers their 
own Atlantic and Eurasian worlds. 


Slowly first, but more rapidly the few years, each 


the two parts Europe has been embarking process 


economic integration. This was slower, and still more 
modest, the east than the west. Under Stalin the tendency 
was copy the Russian model and build satellite 
autarkic basis with heavy industry its own. 


But since his death there has been growing realisation 


the international division labour—between socialist countries 
any rate—can contribute industrial efficiency. That has 
meant that the plans ihe communist countries have been 
increasingly drafted with each other mind; and today 
and east Germany play key part supplying 
capital equipment and know-how the Chinese, Rumanian 
and Hungarian seven-year plans the course normal trade. 
the last three years the Council Mutual Economic Aid 
has also made start more detailed integration. 
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Czechs, “decided avoid the uneconomic 


duplication work on, say, certain types machinery. 


then the first bilateral deals have broadened into wider 
lateral Car industries the different countries 
are considering specialising different sizes model. Grow- 
ing exchanges electricity may lead time joint power 


eastern Europe with the Soviet Union. Just there 


Brussels pursuing with zeal the strength 
and unity the Six, eastern Europe the planners are bent 


the strength and tightening the the 


the integration that going now eastern Europe 
is, course, very different kind from the movement 
the west. still plays relatively small 


the communist philosophy. each country the planners’ 


trade tends residual, by-product home invest- 


ment plans. the western trading world goods are often 
bought abroad for the excellent reason that they are 


cheaper there and consumer goods are 


only just beginning play part the trade 
communist those countries still concentrate 
principally buying raw materials, machinery and technical 
knew-how which they not have themselves. Thus today 
there room for imports from the west certain basic 
materials, larger equipment for the chemical 
and metallurgical industries, and some special machines, but 
little for imports general machinery and consumer goods. 

Measured quantity, trade within the block falls far short 
what the free play private enterprise would achieve 
similar circumstances: but since foreign trade built into 
the plans the east European countries, relatively small 


amount trade implies political dovetailing than the 


same volume would the West. Finally, the different nature 
the systems itself barrier trade. Both 
import and export trade the communist countries prefer fixed 
prices and long-term contracts which can fitted neatly into 
the planning system. The system suited adapt 
the changes market conditions—in supply 


are the stuff the West’s market 


economy. Not merely the political gulf, but difference 


economic philosophy, separates the two worlds. 
che political schism Burope ever healed, 


and the two perts Germany brought closer together, the 
towards increasing economic separation must some- 
how reversed. the past ten years the west Germans 
have had plenty time think the economic marriage 
that would occur their country were reunited one day. Some 
them have suggested that measure public ownership 
might kept cast Germany, which would 
trade with other communist countries, even while 


was brought single German currency region 


the western price system. The trouble with the admirable 


conception German bridge between and west 
have created. The British cut the quota for 


that would imply transformation the political climate 
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Europe beyond anything that conceivable 
would not right suggest that none the 


Europe. There are people the new communities interested 
good relations, and even association, with Poland and 
other east European countries—an idea attractive many 
and Poles, March, General Gaulle, talking 
German unity press conference, put forward the idea that 
the new state should integrated contractual organisa- 
tion for all well west). Here, contem- 
porary form, one the thoughts which originally gave 
birth the European idea—the idea that the only solution 
the German question will the end united Europe 
stretching well west Germany. 

Such ideas are all very well. The trouble that the 
inant trend the new communities precisely the 
opposite direction. Thus, some the West believe that their 
work too precious risked any sort 
talks some want build their com- 
one several means bringing pressure Russia 
for deal central Europe more favourable than seems possi- 
ble today. the east the planners bend all their energies 


Germany into the socialist camp. Both com- 


munities forget that they may possibly have live period 
détente and that they may even, one day, have adapt 
themselves that major interest one their members—a 
German settlement. 

Radical changes Germany not imminent today. 
But does seem worth asking whether there are steps which 
could taken the economic field check the deepening 
the east-west split Europe, and perhaps start things 
moving the opposite way. One obsolete relic the western 
side the discriminatory quotas which are still widely applied 
against communist countries. The Czechs, who historical 
accident are members the General Agreement Tariffs 
and Trade, complain that they are being cheated their due 
under Gatt’s most-favoured-nation clause. 

The trouble here—and the cases other east European 
countries that wish join Gatt—is that difficult find 
criteria for judging whether the planned economies are behav- 
ing equally fairly return. Who knows when communist trade 
corporations, which keep their own counsel and have mono- 
poly foreign trade, are discriminating their buying 
policies Who can tell when they are dumping below cost 
abroad They may not know themselves. Yet should not 
beyond the wit man devise ways round this difficulty. 
Communist countries, for example, might undertake aim 
their planning certain global total imports from the 
west, and consult with western countries difficulties arise. 


Countries like Czechoslovakia and Poland have, after all, 


interest treating western traders well enough win fair 
treatment for their own exports return. 


ROM the communist side the problem looks rather different 
anyway. The planners often say that they would like 


western deliveries place their plans but that western 


countries will give them none the long-term guarantees 
prices and deliveries which they need for planning. Plainly, 
any solution depends trust and working relationship, 
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Polish bacon just the kind move that can disrupt years 
patient work. For business men trade with communist 
countries must risks. formal arrangement will 
change the disconcerting communist conception that western 
industrial ideas are there copied. One answer was 
given west German exhibitor the Brno trade fair: 
know will copied. But within two years will 
have something new offer them. Our job create market 
working closely with them and getting close their 
problems that are ready with new technical solutions. 
Within the communist block itself there are forces that are 
working, though slowly, the right direction. The growing 
scale and diversity their industrial civilisation imposing 


greater use the price mechanism and measure decentra- 


lisation management the planners this turn may make 
easier for them trade more with the outside world. Even 
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the growth specialisation within the communist block may 
have some favourable bearing westward trade. Thus the 
Czechs, among others, have realiséd that more economic 
narrow the range machinery they make and exchange 
more internationally. They have expressed readiness 
place bigger orders Britain this year, provided the British 
reciprocate with concessions import quotas. wauld 
pity the payments two minor prewar 
debts, prompted Czech wish for re-negotiation, were 
set this prospect back. 

would foolish under-estimate the inherent qualities 
the communist economic system that tend cut off 
from the world outside the forces division Europe are 
powerful. But would less foolish accept division 
passively, and overlook the forces the Soviet camp that 


are beginning look outward. 
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DISARMAMENT 


The Man Who Launched the Sputnik 


table talk loses none 
its fascination. the West, there 
self-reproach that too much reliance 
nuclear arms has allowed conventional 
forces while the champions 
the nuclear deterrent argue that the Russian 
preponderance conventional forces makes 
nuclear disarmament impossible contem- 
plate. Before any way has been found out 
this chev threatens 
make both schools look foolish. 
New Year’s Eve reception Moscow, 
surmised sadly that his own, sweeping 
disarmament proposals might get lost 
labyrinth endless disputations,” and 
added 
Would not worth our while think 


matters over our own and unilaterally 


reduce our armed forces, and entrust the 

defence our borders rockets? 

Most people would happier entrust 
the defence their borders not rockets, 
but some human agency capable being 


ing has cogent reasons 
wanting cut down the still huge Sovict 


army. 

success the current seven-year plan, and 
improbable that the plan can succeed 
unless can divert manpower, metals, and 
money from defence economic uses. 
has identified himself with the attempt 
cut down the army’s political influence. 
his own le, foreign peoples, 
imself the man peace; 
really piece disarmament might 

then his grip popular affection. 


Equally, would alarm some people the 
Soviet government and might bring 
anather domestic political crisis but with 
support might hope emerge 
rom such crisis more unshakable than 
ever. 

one theory, can plausibly argued 
the Kremlin that most the huge Sovict 
army has become redundant. The theory 
that the western alliance has mili 
designs Sovict-held territory. 
new daring doctrine Moscow parts 
the Soviet press times accept 
it, others not. More may heard 
Khrushchev’s idea the special session 
the Supreme Soviet which opens 
January 14th. bound give food for 
thought the Atlantic defence planners, 
who rely much the shadow the 
Soviet army hold their own armics 
together. 


COMMUNIST POWERS AND ASIA 


Raids the 
China Seas 


EKING’S latest diplomatic note Delhi, 
and the cool Indian reaction it, 
reveal narrowing the rift between the 
two governments but the tempo their 
dispute has clearly slackened off. Nehru 
continues, for the time being,.to reject 
the ground that progress must first made 
lower level. Talk the 
Chinese has died away India the 
impossibility doing anything the kind 


becomes clear the most 


patriot. While the Indians overhaul their 
defences along the north-eastern border, the 


Chinese quietly consolidates its 


tions 

Eventually there will have nego- 
tiations some kind. then, however, 
India hopes that will have secured some 
pretty forceful Russian backing against 
China’s pretensions. President 
Kozlov and Mrs Furtseva will guests 
honour Delhi this month and every- 
thing indicates that Khrushchev 
will pause there February route for 
Indonesia. The Soviet visitors’ words and 
attitudes will carefully measured against 
those Eisenhower, and they not 
measure Indian opinion will dis- 


will branded less mindfal 


posi 

Another such sign was the carefully planted 
week before Christmas, that 
activity the Indian border was more 
than just untimely—it would 
sally into the South indicates 
firm grasp two points Professor 
nations—the 
aspect most countries’ struggles 
modernise themselves, and the fact that the 
destiny communism turns the attitude 
that the emerging nations Asix and Africa 
adopt towards it. dare not let Chinese 
nationalism drive other nationalisms 
into hostility communism whole. 


other hand, the Indian “Communist 
ndia’s interests than Moscow is.) 
The Soviet visit Indonesia, 
another country with 

which China now loggerheads, scen 

that feels need not merely dis- 
sociate himself from actions but 

sputnik puts conventional disarmament 
long way before nuclear disarmament. 

e 


week. 


TRADE UNIONS 


Too 


British trade union leaders 
going act forcefully stop the 
slid their movement into dis- 
have been two further bed 
The first instance was 
unofficial strike London railway 
delegate other parts 


only the 


executive the National Union Railway- 
men has the power order strike, 


with British Railways, under 
which substantial wage claim the NUR 
going through the 
tactical 
Guillebaud commission’s report 
pay last near completion, and the 
have only wait until March 
get some real negotiating material 
bite on. token strike now would 
the public that the rail- 
will need then the mere threat 
the strike likely cause more freight 
from rail road. The 


has said this. What 


strike will. reilwa 


determinedly with his wildcats, 
Greene, the likeable and 

secretary, must pack much more 
punch far into his pipe 


wants 
make the same sort nonsense any other 
arguments put forward 
pressure groups. But, inst 
looks Paynter may talk the 
production committee into ing some 
make for the owners cinemas, 
considering conversion 
suitably tempered when 
policy was the the TUC had 
politely but promptly refused support it, 
the instinctive 
for once are not the protectionists’ side— 
would have been given sign that 
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NUCLEAR EMONSTRATIONS 


Willingly 


the first since the days the 
militant suffragettes, group people 

This most delicate challenge 
British common sense. the 
one hand, nobody will suggest that much 
Leicester gaol the sort people who 
against nuclear armaments 


Harrington last week. the 
other hand, body the 
demonstrators) agree that, some 


stage, those who deliberately, tly 
seriously obstruct the 


entrance RAF rocket bases have got 
removed. Before reaching this extreme 
there are various gradations vocation 
the police. safest ing rule 
that arrests ought never allowed 
become matter national ity face. 
The majority this country that 
the policy (which would 
require Britain’s abandonment 


but not really holding 
work, the majority feel that 
own which being. 


promptly did so. 
authorities acted both instances, this 
system drawing defines the 
permissible action, and then almost 
daring demonstrators seems 
mistake. handling industrial strikes 
the authorities rarely arrest union pickets 
free passage becomes very serious more 
indeed, they can accused act- 
ing excessively slowly. would mis- 
take apply much more rigid rules anti- 
nuclear demonstrators, just because 


arrested what they want. 


ITALY 


Far from Moscow 


7 
on 
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western head state visit Moscow since 
the war. When first mooted last October 
visit (which should have begun yester- 
but has been pos because 
the Italian government aroused con- 
controversy the Italian press. 
The Italian communists, was widely 
feared, stood ain far too much from 
such visit and Khrushchev insisted 
paying return visit they stood 
gain even The president, however, 
was the Soviet invita- 


Italian president and 
Khrushchey Moscow was bound 
increase Italian prestige and influence 
western counsels, 

The president won his point and, with the 
matter settled, the controversy largely died 
away Signor Segni and his government 
seemed have made their minds 
accept whatever reflected glory came their 
way and any outward signs success (such, 
perhaps, cultural that the 
visit might produced. They even, 
seems, brought themselves abandon the 
forlorn hope that sending only Signor 
Pella, the foreign minister, accompany 


the president (while the 


during 


barrassing return visit the Soviet prime 
But Signor Segni’s 
having come round thus far, must have been 
rather disconcerted told the last 
minute the Russians that wanted 
the 
Under the 1947 peace treaty 
was pay reparations $100 
view the Russians have already been 
repaid out Italian assets seized Russia 
and eastern Europe. Khrushchev can 


hardly get any more out Italy 
now then, the Italians were 
hoping just before the visit was put off, 


raise only declare the chapter cere- 
moniously closed 


CYPRUS 


RESIDENT GRONCHI has always argued 


that the West should make effort 
improve its relations with Soviet Russia 
through direct talks seemed, therefore, 
appropriate that should the first 


Race Against Time 


Cyprus’s now -only six 
weeks away, determined 


being made complete the necessary pre- 


Archbishop Makarios’s ts). Last 
week the controversial was 
finally promulgated and this week has 


the minority who disagree want spend 
Saturday afternoon sitting the mud 
beginning this week, six were 
Against the NUR would act the peace, after issuing statement 
damaging trespass government property. 
were told, gently and the police 

Nicosia the constitutional commission 

ruse 


Her boss was unlucky... 


the going’s good 


had race back! 


Mias Holt much-travelling secretary business tycoon. 
Her boss had South Africa and, business completed, 

was looking forward well-earned relaxation with his 

feet up, comfort all the way home. But London called him and 
said ‘Sorry, got race back, most immediate.’ was not good 
temper when Miss Holt saw him off. She took his heavy luggage 

with her sea, the restful way, the right way, the Union-Castle way. Sunshine, 
seas, wonderful food, first service, swimming, dancing, cinema 
shows and companionship. That young man the next chair 

extremely glad Miss Holt didn't have race back. Miss 


UNION-CASTLE 


THE BIG WAY 
Every Thursday from Cape Town. 
Round Africa sailings from London about twice month. 


Chief Dept. House, 19-21 Bond Street, London, 
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few last scrapings strawberry jam, clinging the inside 
Mummy the jar. And with winning smile. Could any 
mother say no? course not! And why should she? She 
knows that it’s good glass. 
Glass never it. makes the purest, most 
can scrape hygienic containers all for thousands good things. 
out the Manufacturers are putting more and more new products into 
containers. They get the service they need from United 
Glass Ltd. who provide them with first-class containers, backed 
the research and design facilities the United Glass 
Packaging Advisory Bureau. you could use glass for your 
products, please get touch. 
Makers bottles and jars for thousands good things 
United Giass Led., Leicester House, 1-4 Leicester Square, Telephone: GERrard 8611. Telegrams: 
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been announced that elections the House 


his icular policy. And has, said 
is, his ambitions: when General 


Gaulle departs, one day must, who 


more suited than Pinay succeed him? 
But now Pinay who likely 
first. Last deliberately revealing 
one the major divisions within the 
government, Pinay announced thar 
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stood his financial policy against all 
advocates and dirigisme, and 
that was out the question that any- 
one could prevail him put such 
socialist policies into practice. emerged 
had been odds with the minister 


techn 
forces that have their own plans for the 
economy and sce Pinay their 
Rumours imminent depar- 
ture have punctuated life the Debré 
mainly because Pinay’s 
avourite method getting his way has 
been threaten resign. More recently, 
has opposed Jeannency’s plans for 
state take over the refining 
and distribution oil (somewhat 
the lines Signor there 
have been attempts clip his wings. These 


ranged from cabinet 


detach from his portfolio 
the Bank into the government. 
now that General Gaulle may 
have choose (as did, long ago, between 
This choice must also affect France’s 
tions with its Common Market not 
the issue. Pinay has 
with most his colleagues 
past: over the schools question, the 
military budget and European policy. They 
General Gaulle feel the same way about 
his one independent adviser? 


WOMEN WORK 


Nationalise the 
Babysitters 


partly support wife’s earnings. 
million more wives are carning than 
and new survey* suggests that pro- 
bably over half are part-time jobs. Most 
these jobs are semi-skilled unskilled; 
outside teaching and nursing, skilled and 
essional openings are extremely scarce. 
married women take jobs for the sake 
the extra the next most important 
motive, variously expressed, the desire 
for more balanced sort existence than 
possible the wholly house-bound. More 
women would work they could find suit- 
able part-time jobs, but known 
what makes jobs suitable 
tion. 


usbands; militant feminist attitudes have 
virtually 

These findings are perhaps hardly novel, 
though useful for perspective. 
working wives mothers contrive 
organise their double lives Only 


minority—7} per cent the respondents 


the their children their 


own devices outside school hours. Others 
worked only school hours themselves 
made afrangements with and 
neighbours (but this must become less 
work with them did their carning 
home. 
Nursery schools and were 
virtually negligible factor they are not even 
distinguished separately among the other 
arrangements cited per cent the 
respondents. School the other 


hand, emerge strategically 
varying expedients, ranging from the solidly 
the desparately ramshackic. 
The moral certainly not that married 
women’s jobs should subsidised 
pensive communal services. both eco- 
nomic and social nonsense spend two 
three times mother’s carnings kecping 
her children day nursery; far better, 
cases hardship, adopt the French 
device special family allowance for the 
mother home. But this report bears out 
the conclusion that housing and 
town planning try the 
family and neighbourhood network which 
reduces the child’s dependence 
its mother. points, the strategic 
usefulness such devices play centres 
fill the between hours and the 
end the normal working day. 
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ECONOMIC POLICY 


Putting the Left Right 


NICHOLAS KALDOR Cambridge 

University widely 
especially suspicious left wing members 
favourite special interest 
therefore attaches two wide-ranging 
lectures his, reprinted the two latest 
issues 


Representatives will February 7th, 
and the two communal chambers 
the problem the British bases that 
most seriously threatens postponement 
primarily settle this problem that the and that behind Jeannency stood 
Government has suddenly decided 
that Archbishop and the 
military have different ideas about 
give Britain rights over its bases 
the island. The archbishop has declared 
The military, the other hand, main- 
tain that however much they whittle away 
Dhekelia, they cannot leave jot 
siderably scaled down their original de- 
mands, both for the bases and for the 
island. They would, fact, much 
ment (to say manpower), 

neither the security nor the efficiency the 
however the arguments over the 

exact role the British bases and the status 

the left inside them settled, 

ties, training areas, the use 

port for remain outside 

all foreign garrisons, but 

will and co-operation the island govern- 

and population. scems, therefore, 

unrealistic adopt too rigid position 

the exact extent the British 

sovereign areas. 

Odd Man Out? 

ment social disapproval dwindling, to- 


~ 


First, Kaldor argues that investment 
will forward the needed main- 
tain fall employment only 


tivity can increase that otherwise 
price order get absolutely full 
process and growth be] 


per cent increase annual produc- 


tivity has been maintained throughout the 


Germany, and France, and 
Japan. From study these 
economies 

suggests 

the factors which determine the growth 
productivity partly depend the 

plant end equipment, and partly the 
tment. 


One measure which recommends for 
Britain therefore the revival 


because the cost exerted 
longer periods between wage 
wages were afresh after, 
say, the every two years, the 
biennial round wage increases would 
bound less than twice the annual 


There can controversy about some 
these interesting propositions. But the last 
year has British industry expand- 
more than per cent per 
and achieving price stability too (b) 
move towards something like 
round wage increases, place 
expansion can maintained only Britain 
more ready encourage price 
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EUROPEAN 
FREE TRADE 

ASSOCIATION 


Fer companies which buy, sell invest 
service infirmation 
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tion .and allow firms 
their present forms employment. 


movements (b) and (c) the 


Labour party has hitherto been slightly 
behind the Conservatives; only 
getting front them these vital issucs, 
‘Labour rethihking would have made long 
‘stride forward. 


The Army Steps 


surprised that the 

army took over New Yeat’s 
Eve. The wonder that did not 
long ago. True, elections are promised for 
April, but the internal serious 
that surprising they were held. 
The calm that descended the country 
the fact-finding mission sent 
United Nations Security Council, 
the ingenious argument, 
now advanced the representatives 
whom sent there, 
that their Laos related only 


economic 


The unpleasant. reality today the 
growing power the communist Neo Lao 
Haksat, which enjoys political 


ment government last spring has 
been building supply dumps the 
and recruiting supporters 
for self-defence against the royal army. 
Thete are indications that some 
intensity has been resumed. 

This was the background the resigna- 
tion several impatient ministers from 
Phoui’s government month ago. Althou 
patched together new cabinet and 
assembly favoured the extension 
special powers granted him year ago, 
which were about expire, the army 
leaders had evidently decided that the 
political situation was too serious en- 
trusted the politicians and the premier’s 
position was quietly but firmly made im- 
possible one. The King accepted his 
resignation and asked the army take over 
the fact that this week the army formally 
handed its powers back the King 
does not alter the real situation, for 


effective political forces the country the 
others are the ermy and the Neo Lao 
This triangle does not provide 
basis for and now 
seems for straight trial 
between army and communists. 
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SMOKELESS FUELS 


Price Clean Air 


HERE local authorities have used 


ers, the Clean Air Act 1954 
areas. But there long way 

before smoke control, let alone en- 
smokeless areas, become universal. 


The act’s isions against 

offensive smoke from industrial 
into and the last the 
periods grace for which they allow 
pires 1963. The domestic isa 
tougher proposition. takes great many 


domestic hearths equal the offensiveness 
one factory chimney but while 
the latter can, with design and 
management, indu burn even 
bituminous coal civilised manner, the 
domestic hearth cannot. recent booklet 
from the Conservative Political Centre, 
War Smog,” draws the obvious 

progress towards clean urban air 
the substitution, for raw bitu- 
minous coal, smokeless fuels. 


Smokeless fuels need the right sort 
grate stove but the provision these— 
for which grants are available—is only the 

beginning. Having installed 
appliances, the may consolingly 
that the higher smokeless 

will nicely balanced much 


find, the first cold snap, that the 
cleanly and civilised product which 
now irrevocably committed simply not 
available. Once upon time old-fashioned 
market forces would have brutally trans- 
lated this shortage into deterrent prices 
they would least have had the virtue 
warning the consumer where stood—and 
ensuring that the worse the shortage the 
should the prizes for 

those producers who buckled and 
remedied it. But the disinterested admini- 
strative policy which should theoretically 
redeploy fuel-producing resources 
changing current needs manifestly not 
top the job. 

The CPC booklet utters sensible warn- 

ing against preconceived national fuel 
plan,” preferring experimental adjust- 
ment successful new methods they 
emerge. Less sensibly, proclaims that 


heat rather than 
the alternative fuel shall avail- 
recognisable 
mist, for that end, the pro- 
duction smokeless fuels and the research 
which promises improved supplies. There 
case whatever for boosting the demand 
for such fuels while preserving price 


gtructure that leaves the consumer the 


hazards the waiting list, the weather, and 
the delivery-man’s susceptibility tip. 
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end obsolescence taxes the other end 
—by some kind negative 
allowance the employment over-age 
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Bristol Siddeley Engines Limited Maybach* marine diesel 
engines, Covering range from 400 1,700 hp, they are amazingly 
reliable—have proved that they can achieve major overhaul lives 
between 12,000 and 16,000 hours! 


The proven basic design features the whole range (straight 
16-cylinder are the same,.and each unit can turbo-charged, 
turbo-charged and The range operates between 
1,200 and 1,450 rpm and combines the best qualities high, medium 
and diesel engines: light weight and compactness, ex- 
cellent efficiency and extremely long life. 

Advanced design 


Pressure-oil cooling the pistons gives very efficient heat dis- 
sipation and reduces liner and gas ring wear minimum. The 
roller bearing, crankshaft very rigid and with- 
drawal not normally necessary before 12,000 hours running. 
low big end bearing wear that some cases the protective lead 
flash has been found after 15,000 hours running! 

Since the majority the components, models, are identi- 
cal, spares stocks are considerably reduced. Furthermore, 
wnit light and compact that can repaired replace- 
ment, and because great thought has been given accessibility 
and component removal, much more semi-skilled labour can 


ENGINEERING 
BRISTOL SIDDELEY 


DVANCE 


used. Again, because the size the engines, the naval 


architect has much wider design with 
electric installations, 


Bristol Siddeley Maybach marine diesel engines are suitable for all 
types ships, from fishing vessels, large ferries and coastal vessels 
merchantmen. Maybach diesels are service all 


over the world and have built unrivalled record for reliable 
and economic operation. 
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range engines for craft aleo available. Rated 
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launches and fast passenger 
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Richard Thomas Baldwins Limited 
John Lysaght’s Scunthorpe Works Limited 
Appleby-Frodingham Appleby-Frodingham Steel Company 
industrial Corporation Limited 
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House, 63-77 Brompton Road, London, 
Telephone: Kensington 6355 (14 lines) Telegrams: (Southkens) London 
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much material available this week from 


ASPECTS AFRICA 


collected this special section 


Counsels Moderation 


FROM CORRESPONDENT NAIROBI 


HREE events have noticeably affected the policies the various 
Kenya parties that will attend the Kenya Constitutional 
Conference Lancaster House January These are the 
constitutional changes Tanganyika, which will transfer power 
large measure into Nyerere’s hands September the recom- 
mendations the Wild committee that Uganda should have 
legislature elected common and the Colonial 
recent visit east Africa. 

the African elected members, who will attend the conference 
single block, what sauce for Uganda and Tanganyika 
sauce for Kenya them the preponderance the African 
population that matters. They will certainly base their minimum 
claims the Tanganyika pattern—and they will maintain that 
that the least their own people will allow them accept. Even 
this retreat from their demand for independence 
1960, and has already caused them attacked (unjustly) 
gullible dupes Macleod. 

Mboya has twice recently public that would 
accept reserved seats for minorities (European, Asian and Arab) 
within common roll electorate transitional step allay 
minority fears far Asian European elected member has 
reacted public this modification the African leaders’ former 
demand for immediate first statement 
was followed immediately his visit Dar Salaam, where his 
talks with Nyerere seem have confirmed his belief that this 
would the most politic line take London. 

The the Indian Congress Kenya sympathises with 
the African line European discrimination against Indians over 
land rights gives the Indians incentive back African demands 
for equality which only damped down the fear 
changing one dominant set masters for another. But 
Mboya’s statements. and the later developments Tanganyika 
have reduced this fear and may that when they meet the 
near future the Asian leaders will decide back the Mboya line. 
Mboya’s proposal that the Kenya constitution should similar 
the Tanganyika one give the Asians many reserved 
seats the Europeans the Asians have long and vainly sought 
this, 

The Muslim position different. The Muslim members have 
won their case for separate representation and central 
government, and their older members would surrender 
this right but the younger Muslims have recently become con- 
vinced that African majority the legislature inevitable and 
the important thing, for Asians, make sure that comes, 
Tanganyika, hopeful atmosphere. uncertain whether 
leaders like Hassan will listen this view much will depend 
Ibrahim Nathoo who though now specially 
member commands large following among his own people. But 
seems likely that the Asians, both Indian and Muslim, and 
probably Arab also, will behind the more moderate African 
demands. 

The Europeans will probably put forward two differing 
proposals. The United party, led Group Captain Briggs, prob- 
ably now commands the support most the white farming 
community, and its policy varies between give little and slowly 


° 


and system community self-government local regional 
basis which for some time come would leave the European 
run his “own” areas under the control central government 
dominated the Colonial Office European majority. 

The New Kenya party, led Blundell, opposes this 
idea and puts forward instead vague form pro- 
gressive non-racialism, which could implemented only all 
races accepted and were able appreciate and discharge their 
civic responsibilities.” will hampered his 
failure win support from any African Asian member 
the legislature, and the distrust and even dislike which the 
African members feel for his group. thus lacks any bridge 
for personal negotiation with the people with whom must 
eventually compromise. His party based the support 
the specially elected members, whose election the Africans 
cotted but the support the non-Europeans even this group 
education policy and vagueness its policy statements which 
designed—so the Africans think—to prevent its European 
members from being embarrassed committed too far. Outside 
the legislature its support among non-Europeans limited—or 
the African leaders 

Undoubtedly, the African elected members were allowed 
organise politically colony-wide basis they would repeat the 
TANU Tanganyika and sweep the country, getting 
overwhelming majority the African and sizeable 
following the Asians behind them. are 
tied his need retain his European support cannot make 
proposals radical enough gain the non-European support which 
essential any successful plan for Kenya.. and the other 
Europeans the conference heavily handicapped. 

There may well clashes personality the African group 
but the Africans will united demand for common 
Uniess that granted, compromise will possible and the 
conference will fail. What would follow failure matter for 
speculation, but the African members probably regard the con- 
ference the last chance gaining constitutional methods 
their two objectives: recognition that become 
independent country with universal suffrage, and the institution 
common the first step this end. 


Democracy Ghana 


FROM CORRESPONDENT 


Ghana, where Macmillan has made his first stop, nobody 

doubts that Kwame Nkrumah’s Convention People’s Party 
power for the foreseeable future. The mystique triumph 
and the glamour which attaches the party and the leader who 
achieved independence heightened Nkrumah’s continuous 
preoccupation with the independence other African states. 
Unity cannot achieved intellectual conviction alone every- 
where Africa seems demand emotional commitment 
amounting almost hero-worship and Ghana, 
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appeal remains except possibly the 


intelle ectuals. 


workers and the CPP. The trade union congress has 
government and the leadership the United. Ghana 

Council now CPP. The Builders’ Brigade 

reorganised under the leadership John 
the youthful leader the trade union movement. 
the brigade will future take only school-leavers 
train them skilled and techniques. Military 


political education play the training 
whose number within few months from 


but not yet started, are the 


Movement, which will raise the political under- 
and the Vanguard Activists,” who 
will be, chosen the most politically educated the party 
and sent out educators our illiterate comrades.” 

for survival. Two its leading MPs are prison, the leader 
crossed the since the present legislature 
assembly 104 members, the opposition has only 
The government, for its part, points out that speech 
and the press are and meintains that since are free 
and secret, the failure the opposition must its lack 


for free some areas they have been 
pretty but there evidence that one side has been 
for this than the other. 
alleged have led the violence the last clec- 
tions have been detained. 

power through free the opposition resorted uncon- 


overthrow the government. None the 


alleged plots has been proved court law but the Granville- 
inquiry into the one that involved the two opposition MPs 


that revolutionary character wes intended, 
the majority finding wes that was plan assassinate the 


prime (The United Party has now issucd detciled 
vides government with its chief justification for the Preventive 
Detention Act, under fifty-nine people heve been detained for 
periods five years. Significantly, perhaps simply ineptly, 
before the Granville-Sharpe Commission. its other 
merits, the United Party bedly organised, often foolish, 
for make headway against the government’s big 


sense this not flourishing Bat equally not 
dictatorship anything like police state. The nationalist struggle 
strong and fiercely coherent national party through which the 
seen, rightly wrongly, have been was only 
through this national party that Nkrumah was able integrate 
this heterogenous society into united country. course, there 
were unifying particular the Ghanaian 


THE JANUARY 1960 
nationalism and relatively centralised economy. But the Ashanti 
challenge 1956, and the constant irritant the Ewe people 
both sides the border, are measure the 
potentially disintegrating forces within this tiny nation. 

those countries where party itself leads the first 
government (notably Ghana and Guinea, but not 


independent 
Nigeria the French Cameroons), effective opposition tends 


operate within the party structure rather than through 
party system. both Sekou Touré and Nkrumah have 
produced the concept centralised democratic 
centralism.” Both leaders make somewhat heavy philosophical 
weather the concept but both are referring the political fact 
that democracy operate all this stage can only operate 


Guinea implies that everyone 
should invoived through single party making major decisions 
and electing those who execute them but that once majority 
the other hand, one proposes prohibit the organisation 
opposition groups. But since the CPP far the dominant 
political most the effective opposition takes place within 
it. Despite the organisation the workers and the farmers into 
two solid blocks CPP supporters, they are 
means uncritical government policy members the govern- 
ment. Even within the cabinet, Nkrumah dictator. Any 


favouritism evokes considerable opposition, that 


must take advice from everyone. the same time the arch- 
conciliator and the final arbiter. 

Thus the United Party finds difficult rally 
support, the CPP comes increasingly contain the effective 
opposition the government. But would rash 
predict state for Ghana. The system majority rule 
and argument attractive the early stages independent 
society. But when the becomes more complex and sophisti- 
cated, when economic interests become diversified, and when the 
having won independence begins rub off the CPP, 
then may become very much more difficult contain opposition 
within the party and maintain its unity. The present over- 

strength the CPP provides itself justification 
for the belief that Ghana heading for 


The Key Decision 


decisive meeting will open ten days’ time the Kenya con- 
conference, which convene Lancaster House 


January 19th, likely the crucial develop- 


ments British Africa during 1960. the conference can hammef 
out constitution for Kenya—giving early prospect black 
majority government, doubt only with all sorts transitional 
safeguards for minorities, doubt only after some concessions 
have been made all the races and parties and the majority 
acceptance change—a new note race relations 
will have been struck. could make great difference the 
attitudes taken white and black southern Africa. Even 
the problem Nyasaiand may seem much intractable than 
does now, the end next month set the 
paths contentment and peace. But the Kenya conference 
ends bitterness and and perhaps followed 
the sorts disorders that have often marred Africa before, 
the impact could disastrous. 

What the prognosis? The Colonial Secretary will hardly 
have left the Prime Minister any doubt that the odds are still 
against success, effective though his friendliness seems 
been its initial impact most parties during his recent 
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practical politics, the furthest that Conservative Colonial 


what the left the most left wing supporters. 
The question whether, doing this, will able reach 
position that also acceptable the Africans. very much 
the Europeans’ interests that should able so, for 
the tide opinion this country not for long going sustain 
Even the Bow Group young Tories now thinks that 

ered only five more years British protection, 
apart from paper safeguards. The question for Blundell and 
Micawber—hoping that African nationalism will dissolve bad 


commercially expanding Kenya. 


Congo: February Deadline? 


ING BAUDOUIN’S almost foolhardy tour the Congo had some 
awkward moments but the time got back 
January 2nd was clear that good deal had been accomplished 
it. The authorities now seem committed hastening 
the independence this year. the talks 
between Belgian and African political leaders this 
month the hard choice before the authorities simply this: 
grant independence more less the Congolese terms, see 
the situation, only relatively stable since the King’s visit, 
into further chaos. The decisive talks are expected begin 
January 18th, although Kasavubu, the more moderate the 
Abako party’s leaders, told the King that he, for one, would 
arriving Brussels before then. 

Schryver, the minister for the Congo, may 
accede the African demands seems all likely that 
relatively peaceful and orderly transfer can accomplished. The 
Abako congress which ended December 28th, the day King 
Baudouin entered Leopoldville scattered shouts Indepen- 
dence and King Kasavubu,” laid down strict timetable. 
was not the ultimatum—for outright independence January 1st 
—that the extremists had sought. All the same, Kasavubu 
wants Congo government, with full powers, being February, 
with the legislative elections due March being brought forward. 
Until this government takes office the Abako will refuse join any 
negotiations future relations between the Congo and Belgium. 
Some measure the strength the Abako the 
area was given the local elections there last month the boycott 
declared the Abako was per cent effective. 
arrangement for the more gradual transfer powers African 
authority likely work without Abako co-operation. 

The trouble that the Abako party tribal and separatist and 
entertains, the same time, vague ambition recreate greater 
Congo state link-up with French and Portuguese Congo. 
The Abako congress reaffirmed belief federal framework 
with six parliaments, one for cach the six existing provinces. 


The federation would call itself the Union the Republics 


Central Africa. seems likely that such solution could only 
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temporary. The federation would danger from separatist 
tendencies arid from expansionist ambitions one and the same 
time. And the bad example thus set would likely prove 
infectious. would disastrous African nationalism 1960 
were proliferate unstable and incoherent regimes. The 
now confronting Kamerun and its neighbours would then seem 
nothing beside the irrevocable collapse the Congo federation. 
The prospects chaos from Kamerun certainly 
one that the West African leaders, meeting January 
the All African people’s congress Tunis, should take seriously. 
For goes without saying that such collapse would 
try apply the brakes African advances 


Kamerun: Corpses the Feast 


has been born disorder. Rebels belonging the extremist 
wing the Union des populations camerounaises (UPC) off 
disturbances the chief commercial town, December 
30th there were more than dead. raid airport 
was meant impress delegations arriving for the independence 
ceremonies similar show force had been put for United 
Nations representatives December, 195%. There had been more 
deaths Yaoundé, the capital, the time independence day 
dawned January Five years UPC were not 
ended the transference power from France the 
government The UPC, declaration from 
Conakry, the capital Guinea, refused recognise the country’s 
new condition independence: the fight would This, 


turn, probably meant that the French troops employed 


the rebels would have remain the country was one way 
the UPC had making 

Even so, Ahidjo’s ceremonies duly took place the presence 
massed dignitaries belonging delegations, notably 
Firyubin and Cabot Lodge, his way 
guarantor universal acceptance. The prime minister the 
British Cameroons, John Foncha, who won power the 
advocacy all-Cameroons union, was interestingly there. But 
representative Guinea was present, and Touré’s 
greetings were distant. Ghana (which had been invited) sent its 
excuses. 

Ahidjo has thus not only face the enmity his marxist 
rebels, but the opposition (and apparently the chagrin) his imme- 
diate predecessor black Africa’s path independence. long 
Touré gives comfort and asylum the UPC 
extremists, Moumié and will hard for 
Kamerun settle down. Ahidjo has now offered amnesty 
(or paix des braves) his rebels, provided they give themselves 
immediately. has been able retain the support the 
UPC moderates, under Mayi Matip; the fact that the exiles 


Conakry give the impression refusing admit the new 


their country simply because they are not themselves power 
gives him opportunity ridicule their stand. 

But they can cause administrative and economic dislocation. 
There are now thought some 2,000 active guerrillas, armed 
with Czech and Italian weapons and chiefly supported (not always 
willingly) the Bamiléké people. Although has 
promised April, may not possible ensure that 


are peaceable valid some regions. Kamerun has better 


educated and more experienced backbone administrators than 
other equatorial African states. has profited more than other 
colonies from French investment since the war. will need 
out the storms prevailing its birth. 
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visit Kenya. The longer the London conference on, the 

greater hope its producing agreement but ups and downs (and 

walk outs) must expected best. The contending parties are 

still staking their claims and the Europeans (as several recent 

letters The Economist have shown, including important new 

one page 102 from Michael still find criticism 

dream whether they will now set out find way making 

their security not timetables and the exact balance racial seats 

Legco, but their continuing and growing economic value 
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onty natural, when you engage new contract 
faction? And are the he's working for qualified judges? 
supplying many leading rubber users 


some cases because their great size, leaders 


other cases because their specialised rubber knowledge and 
needs. These firms; who are most exacting their demand for 


high, consistent quality, and who have the technical beckground 


make sure they're getting it, are now taking the greatest part 
their Rubber supply from 
Moreover, they are upon for services, for re- 


and tests and recommendations. They rely upon us, 
for the rubber itself, but for additional ‘know-how’ combine with 


CAN RELY 


their own. Some, said, are large buyers, some are 
taking only few tons year. They receive, think, 
the same attention. They are our ‘references’. 
ways additions the list. We'd like have you it. 
Like present customers, you'll find that you can rely 


(What our customers like about us? We're always interested know, 
and you might be, too. keep hearing about several cood points. That 
we're that maintain our grading rigidly, and that 
keep our delivery promises. That our facilities are and date. 
That we're here matter sentiment but practical con- 
venience. That we're but expand that one without 

ing, because, you know, with all, we're very modest, too). 

‘into!’ are production, covering the full range Rubber 
uses. Write for 
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101 
policy every part Africa, say more the only thing 
against seems the distaste British shipowners 
the Liberian flag, which they detest the high scas, flying 
the Mall. 


Liberia: Missing Links 


the West African which are pointed 
these events Kamerun, account should taken 
the influence Liberia, where this week the inauguration Presi- 
dent Tubman’s fourth term was convivially celebrated. 
certainly had nothing complain the cardiality his recep- 
tion last month Liberia. President Tubman, 
outspoken supporter the counsels moderation which 
Bourguiba and the Tunisian government constantly urge the 
other independent West African states. the formation 
West African union, President Tubman now himself taking the 
lead proposing consultative framework which, loose, shall 
and Nkrumah that African state was not independent 
had defence treaty with western power, President Tubman last 
year concluded such treaty with the United States, thus creating 
useful precedent when the time comes for Britain negotiate 
defence matters with independent Nigeria and Sierra Leone. 
And though President Tubman holds office more the South 
American than the North American pattern, has liberalised the 
authoritarian American-Liberian regime that inherited 1944, 
which the tribesmen dared not raise their heads. The harbour- 


ing Sierra Leone Liberian Moumié does 
not incommode him. 


Somaliland: Unsafely Grazing 


the Horn Africa, the latest conflict between Ethiopians and 
endemic the Haud, usually theft beasts the 
exaction blood money this time about still more dangerous 
subject, water. all goes back agreement between 
London and Addis Ababa which handed over the Haud 
Ethiopia, but reserved the right for protectorate herdsmen 
their flocks these traditional pastures. This has meant 
that about quarter million Somali tribesmen, few them 
without weapon some sort, cross year into Ethiopian 
territory. Not surprisingly, there bas always been going 
somewhere the Ethiopian guards are only loosely 
controlled from Addis Ababa and the British liaison officers with 
the tribes have busy time maintaining peace. 
Just before Christmas there was rumbling graver trouble 
when, overnight, the Ethiopian denied the 


Yet, despite all this, Britain still fails cultivate President 
Tubman’s acquaintance. The president would like visit Britain 
but demands state visit, rather than official visit such 
was accorded Sekou Touré. considers that Liberia’s 
seniority independent West African state entitles him this, 
not its importance (though the country being rapidly developed 
with almost capital but and also feels 
that such recognition would help him the stand taking 
West Africa. This would, indeed, seem Britain’s 
own interest but far the thought President Tubman spending 
night Buckingham Palace not the palace, but the 
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Somali herdsmen access 
the only wells the 
district. Each side was 
weeks 
Somali tribe, out 
OMALILAND for blood money, had 
led savage reprisals 
the Ethiopian fron- 
tier guards. The British 
officers and the 


Foreign Office. Yet would seem fit exactly into Britain’s 


Ethiopian deputy 

hastily despatched from Addis Ababa, managed damp the 

explosion. The latest news that the Somalis are again being 

allowed the water; possible that, under the urgency 

negotiation, the Ethiopians were able slip some new 
conditions. 

The function the British has been insist the legal rights 
the Somalis, but without exacerbating their relations with 
Ethiopia that still inclined suspect Britain plotting Greater 
Somalia. feeling that their interests have suffered from this 
ambivalence adds, the minds the Somalis, the attractions 
early independence which will permit take matters 
into their own hands. But the departure the British will not 
alter the basic fact that the Somalis are and out- 
gunned their Ethiopian neighbour. 
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RELIGIOUS DISPUTES 


Religious controversies are rule most studionsly avoided 
sober politicians and journalists. enter into them 

commonly invelve oneself whirlwind rage and out 
and inealeulable, only reap last the 
gratifying conclusion that has been could possibly have been 
achieved. Only when such subjects are brought inevitably into the 
political when religious disputes become questions political 
significance when the theologians one echool another endeavour 
their views political action upon the country, Nigerian Manoeuvres 
desirable that statesmen should take notice 
which ordinary times lie wholly apart from their proper sphere. isi ency 
And when such occasion occurs, well that the task should the the federal 
assumed boldly and decidedly that compromise vacillation gos ends round 
politically right and wise defer 
becomes who are bere their own ground sternly and political manceuvring, which revealed the instability 
rebuke the passions those who have brought their feuds and alliances Nigeria. When the leaders the Action Group 
quarrels fought out neutral and while avoiding realised that their bid become the dominant 
irritating treatment, all unnecessary offence those whose feelings are party 

the federal house had failed, they urged upon their leader Chief 
Awolowo, that must have one principal objective: must 


determination act without them,'and need against them. 
prevent the conservative Northern People’s party from achieving 
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dominance the new and this end must try break 
the Northerners’ former working agreement with 
perty, the Council Nigeria the Cameroons. 
Awolowo then began negotiations for coalition the two southern 
the Action Group with members and the NCNC with 89, 
put the Northerners (who have 142 into opposition. This 
was torpedocd the federal prime minister, 
Tafawa northerner, who quickly confirmed 
their offices they thereupon advised 
was then found that there was 
the Senate. 
Thus the two southern Azikiwe and 
Awolowo, are out the government but they have behind 
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spective tribe) that Northern domination these terms 
unacceptable. Chief Awolowo now making the most formidable 
preparations provide opposition such African adminis- 
tration has ever faced African the same 
Eastern region, has significantly fire with 
bitter criticism the treatment Azikiwe the 
NCNC ministers who have clung office. But the North 
certainly grow its feet cither: 
leader the north, has now rescinded his intention quit politics, 

and evidently intends help conduct the fray. would 
unwise guess who will become the first prime minister foreign 


minister independent this year—but least the 


become vacant for any dis- 
appointed leader who the same time too powerful not 
appease. Nigerian may well depend finding plum 


strong throughout the southern intelligentsia (irre- 


LETTERS AFRICA 


Kenya 

which you published your 
issue December the heading 
will allow correct them. You write 

Party negative. this really 
thé lowering the land Kenya 
and throughout the recent storm over this 
issue European areas have continued 
the principle which believe 


mow been accepted the European com- 
Union also endorsed Afri 


how best carry out. have 


urged Africans accept the same ideas 


their own areas especially between 


and tribe. 

the constitutional front have urged 
self-governing country the Common- 
wealth based Parliamentary democracy. 
have deliberately refrained from under- 
that the constitu- 


party have pressed for 
the accelerated training promotion 
commerce and industry. Portsmouth 
has Africans into 
partnership farms his estates near 


Kitale. feel unfair write off all 
these ideas and moves negative. 
Finally, Group Captain Briggs who, you 
“has repudiated advance any 
for Kenya Tanganyika 
has has been away holiday for the 
last four wecks and has made public 
statements all. Group Captain Briggs 
not alone rejecting the form franchise 
Recently have felt that your reporting 
from was far from impartial. 
would like remind you that 
initiative forced the removal the colour 
bar our main hotels and that with 
European support were the first East 
have nominated 


past and have reason think that their 
general views will change the 


Yours faithfully, 


Nekuru, Kenya 


Kamerun 
correspondent has come out 
with current story whose main 
prove that the Union des 
cither without following 
amongst itself that ineffective. 

rather that the main part 
article concerned with the so- 
called tribal” uprising 


region the magnitude which 


was such necessitate the deployment 
last October about 10,000 troops from 
the French ‘Whilst one can 
understand the new role Mayi Matip, 


spondent imply that Ruben Nyobe, 


who fought the bitter end against 


some sort for everybody. 


French imperialism, could have collaborated 
with the very instrument oppression. 


The great disappointment that your 


correspondent more pains, like Ahidjo 
and the French Government, prove the 
ineffectiveness the UPC rather than the 


which. not face before his 


phoney independence.” 


Finally, was President Touré 
who stated the United Nations that the 
puppets must fail because the 

are more and more and 


even that the intermediary 


Committee African Organisations, 
ndon, NW1 


recent article Africa calls for 
continued search through the 
Monckton Commission for any structure 

federation Central Africa, where 
ship could become reality. 
the commissioners might examine afresh 
one the now dust covered 
recommendations the 1938-39 
namely the amalgamation 


Commission, 
Nyasaland and Rhodesia. 

The economic grounds for creating this 
near viable territory are clear, and could link 
the traditional Nyasa migrant labour with 
the industrial copper belt. 

The ethnological and political grounds 
are equally strong, and with inevitable 
future African majority its 
partnership (if one still use 

this discredited word), namely with 
Rhodesia, would exis 


good 
reason why should not tested 
—Yours faithfully, 


Farnborough, Kent 
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ALL ONE NEEDS FOR GROW ONE 


FINDS NORTHERN IRELAND 


and other specialised 


requirements amply met 


Courtaulds selected Northern Ireland for part their post-war 
expansion programme. Sir John Hanbury-Williams, Chairman 
Courtaulds described this major project follows: 


“Before the end the war decided that, soon possible, 
would build new rayon plant which would undoubtedly involve 
the expenditure several million pounds. This decision 
required the careful examination several possible sites and 
result our investigations 
Ireland. opened Carrick- 
fergus, near Belfast, 1950. 
Here, our 1,200 employees are 
turning well over 
Ib. rayon yarn per annum 
are also making the sulphuric 
acid and carbon disulphide used 
the process. 

“Our experience since 1950 
shown that all that one 
for growth one finds Northern 
were right assum- 
ing that labour, both men and 
women, was keen and 
and that would have diffi- 
culty maintaining three-shift 
system non-stop throughout the 
year. Thanks Northern sound tradi- 
tion, absenteeism and labour turnover are negligible, and find 


Sir John 
Chairman Courtaulds Lid. 


that after training our specialized requirements, labour just 


good any our factories the United Kingdom. The 
products are very well received the textile trade. 

“The Government Northern Ireland gave every assistance. 
particular they solved for the formidable problem provid- 
ing many millions gallons water week and disposing the 
effluent, and were most helpful over questions transport across 
the Irish Sea. Indeed, the varied and remarkably efficient freight 
services have provided reliable service which move 
more than 110,000 tons raw materials and finished products 
and from our plant during each year. 

believe that.the advantages offered Northern Ireland 


the firm which intends build factory merit the closest 


Courtaulds move 110,600 tons raw materials and 
finished products to, from and within Northern Ireland 


Except for deliveries tyre yarn factory London- 
derry, Courtaulds ship substantial quantities yarn England 
and import most the materials used production. essential 
therefore have good delivery service reasonable cost. 

Coal shipped from England Belfast and consigned 
rail their private sidings. 

Sulphur from the Gulf, and from Bayonne, France, dis- 
charged Belfast Docks into railway wagons and hauled the 
chemicals manufacturing plant Carrickfergus. 


aerial view the rayon plant 


shipped from and Sweden Belfast and 
thence rail the plant. 
Liquid caustic pumped direct from ship tank Carrick- 
fergus harbour and then goes road tanker the nearby plant. 
Wood pulp reaches Courtaulds from Scandinavia, and 


Canada via Belfast Larne. 


the past ten years, Northern transport facilities have 
been completely transformed line with modern needs. Today 
possible despatch goods most parts the Midlands and 
have them delivered customers within hours; other ureas, 
the delivery may take one two days longer according 

Yarn supplied bobbins packed cartons and, for 
Courtaulds use containers the Larne/Preston ferry, thereby 
reducing handling minimum. Beams yarn travel trailer 


loaded with bobbins yarn, are delivered road 
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NORTHERN IRELAND 
BUSINESS 


the past fourteen years 140 British and American firms, large and 
many who are recognised internationally 
their respective have selected Northern Ireland 
location for new serve the United Kingdom, European, 
Commonwealth and other overseas markets. 
theve nothing new tentative about Northern indus- 
workers, long the exacting necus pro- 
manufacturing 
tating men and women the kind who have reputation 
the quelity their products and their inherent skill 
and other manufacturing processes. 
Northern Government can offer wide selection plant 
sites and can provide individual facilities which make all the difference 
the ease and speed and cost bringing new factory into being and 
into production. 
is, Northern continuing programme Advance 
Factory building some these are ready walk into now. 
Standard Factories built order Special Purpose Factories meet 
individual structural requirements can readily negotiated. 
Over and all this the Northern Ireland Government able 
the initial burden capital costs paying much 
not only the cost building factory but also 
the cost machinery for the plant. 
many other ways, which can only summarised here (but details 
which the Commerce will very gladly supply) the 
Northern Ireland Government able make the path plain, the way 
and the success. And without 


THE ADVANTAGES NUTSHELL 


turnover 


High per man Concession rents 


Grants towards transfer 
Active help Government 
departments 


the 140 Companies with 
established Northern Ireland since 1945 


Lines Bros (Ireland) Lid 
Lotus Ltd 


Pye 


Kaitting Lid 
Sound 


IRELAND 


works for progressive industries 


YOU CAN THERE HOURS 


Glasgow br.~Manchesier hrs. 


how Northern development can you write to: 
IRELAND DEVELOPMENT (Chairman: The Viscount 
LOWER REGENT STREET LONDON SW! (Tel: WHI 0651) 


PARK AVENUE, NEW YORK 16, (Tel: Murray 2-6820) or, 


THE MINISTRY COMMERCE CHICHESTER STREET 
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and are shipped the same route. Trailers are also used for bulky 
machinery, this saves crating and packing with the additional 
involved. Yarn supplied other forms wooden 
cases number routes from Belfast Preston, 

Liverpool and Manchester, London, Heysham, Bristol 


addition fast sea-freight services Northern 
Ireland served passenger and freight air 
services and from leading industrial centres 
Great Britain. 


and Cardiff. 

Northern Ire- 
land, road and rail 
traffic handled 
the Ulster Transport 
Authority. The bulk 
the movement 
tyre yarn bob- 
bins which, without 
any packaging, are 
loaded 
rolled straight into 
U.T.A. trucks and 
thence into the Dun- 
lop Cotton Mills 
Londonderry where 
the stands are rolled 
alongside their 
chines. 

Since Courtaulds 
went Northern 


Ireland 1950, Chemstrand Ltd. have opened million 
Acrilan fibre plant Coleraine and have announced that 
they have purchased options some 200 acres Kilroot, County 
Antrim, for future Terylene spinning plant. Northern Ireland 
now becoming yarn producing well leading textile 
manufacturing area the United Kingdom. 


Specially built drive-on/drive-off transport ferry ships carry loaded 
lorries, low loaders, trailers and containers between Larne and Belfast 
and Preston. Lorries travel rapidly and securely from factories 
Northern Ireland destinations Britain, and also Europe, 
similar services through Antwerp. 


JUST PUBLISHED 

Write for free copy the second edition “Freight 
Services and from Northern the 
Northern Ireland Development Council—which reviews, 
the methods and services available for the movement 
freight between Northern Ireland and Great Britain and 
World Ports. 
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SURVEY 


prepared partly 
the United partly London. Those 
which are written the United States 
carry indication that others are 
the work the staff 


Second Chance 
for Congress 


read the words the burial service over the 
Congress, which opened its second session 

Wednesday. Last year, the Democrats were cut 
down ruthlessly President use his This 
January their problems are compounded because the Democrats 
have set themselves the task adjourning before their nominating 
convention starts Los Angeles July This would make 
the present session the shortest since 1952 the beginning 
July year Congress had still pass several major items 
legislation and only six out seventeen appropriation Bills had 
been dealt with finally. Since still waiting, 
happy boy who has just discovered how use 
lop off the heads measures dislikes, the output seems 
fated 

Some the casualties can foreseen. Although the agricultural 
problem grows worse day day—the average price that farmers 
get for their produce has recently fallen lowest point almost 
twenty years, and the surpluses are still piling the 
—the experts see little hope persuading the quarrelling factions 
agree way solving it. The aid appropriation, 
which usually left the last because faces the toughest oppo- 
sition, certain feel the knife deeply. Nor are the convention- 
minded members Congress likely spare much time for the 
President’s reported desire create First Secretary” the 
Cabinet, for interesting suggestion—made the National 
Committee for Effective Congress—that they should create 
single committee covering both foreign policy and defence watch 
over the work the National Security Council. 

Nevertheless, there are two main fields which will worth 
watching. The first the resurgence enthusiasm for 
which dates back the days the end the last 
but has been relatively quiescent the prosperous ninc- 
teen-fifties this the belief that Congress should intervene the 
workings private enterprise when judges that they are hurting 
the public interest. balance, the Democrats Congress are 
probably glad that Vice President Nixon, persuading the 
companies accept comparatively generous settlement, has 
relieved legislators the unpleasant task ordering the men 
back the mills again the strike had been renewed. With this 
embarrassing possibility out the way, the chances have improved 
distinctly that Congress will take action regulate the errant tele- 
vision industry. Not only this far less awkward (since 
the television business has fewer votes than the steel trade union) 
but would also let the Administration seize and 
keep the initiative another field. 

The same conviction that free enterprise cannot always 
allowed follow its own laws inspires the opposition, which 
just vehement this session was the last, letting 
the government offer realistic rates interest new long-term 
government bonds, The renewed request that the legal 
ceiling raised will once again contested many liberal 


the ground that higher interest rates 
economic growth but much the hostility Congress springs 
from the rudimentary dislike “letting the bankers make too 
much goes back directly the sentiments the 
populist movement the late nineteenth century, when the bogey- 
men simple folk the American hinterland were the castern 
bankers and railway tycoons. Now they are the bankers all over 
the country and the amoral lords television. 


The first the ambition Senator Lyndon the Demo- 

candidate for the 
Presidency November. Last year Senator Johnson his 
head the block receive vetoes with 
struggle than most Democrats the North would have liked 
this year, have chance being nominated, must 
fight more strenuously for progressive causes already letting 
his support one two minor measures The coverage 
the minimum wage will probably extended nearly 
ten million more workers, and the minimum may well raised 
from hour $1.25. who receive federal loans 
help them through college are likely freed from the 
requiring them swear that they not belong subversive 
organisation. 

The real test, however, will what happens last 
unfinished business. the six major domestic items the 
session, three—the law regulating the trade unions, and those giving 
federal aid housing and the construction airports—resulted 
varying degrees defeat for the liberals the other three were 
shelved. The this year for one the measure 


the first substantial contribution funds 


America’s schools, have now brightened noticeably result 
Senator Johnson’s support. The Bill which the Senate will con- 
sider this session less gencrous than the one which was pro- 
posed unsuccessfully the House Representatives last year and, 
unlike it, would merely help build schools, not pay teachers’ 
salaries well. But would provide $500 million year federal 
grants for two years, which substantially more than the Adminis- 


tration’s last offer; this concentrates chiefly helping 


communities pay off the loans which float build schools. 

Senator Johnson hopes retain the confidence northern 
Democrats, will have make attempt pass 
another Civil Rights Bill help the Negroes the South. Under 
agreement reached the end the session, the 
Senate will take this bitterly controversial subject again the 
February. The result unlikely bring any great 
the South into accepting law preserve voting records 
(thus ensuring that federal can check whether 
have been allowed vote) and discourage the bomb-planters 
the lunatic fringe the preserve racial segregation. 
just possible that will also support the Civil Rights Com- 
mission’s proposal send federal registrars areas where local 


‘ 
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a 
WASHINGTON, 
which the can carry out the liberal intentions 
which ted last year. spite 
gloomy omens under which the session opens, there arc 
two reasons for thinking will than the expect. 
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ones are stopping from voting. But the Administration 


stick his neck out any further than the Administration’s. 

docs with these two Bills, and with the third 
major last year’s business—the measure give 
federal help chronically depressed the 
House Representatives. The House almost always the more 
conservative the two chambers, but the other development which 
has reformers’ hopes this year the creation body 
known the Democratic Study Group. The 
group’s ability push the leaders into decisive action 
its modestly academic title betrays its lack confidence. 
But the liberal vote more tightly than bas been 
the past. may able win some votes con- 

Southerners threatening oppose Bills local interest 
the South and, above all, may bring the surface the 
the breast Sam Rayburn, the elderly Speaker 
the House Representatives. 

Rayburn’s loyalty progressive ideas goes deeper than his 


somewhat lackadaisical way running the House suggests. 


haps can into reminding the Southerners 


tates, and this requires liberal record from Congress this 
year. All these measures, course, face the prospect sudden 


death hand even they pass both 
But Congress has opportunity 1960 make good its failure 
challenge the President resolutely and another chance 


Steel Brought Terms 


the Vice-President, with the Mitchell, the 
the obstinate dispute and thus have swept away the 
last the most prosperous new year history brilliant 
new feather his cap. the preliminary reports suggest, 
has done terms which may postpone general increase the 
price steel until after the this dazzling piece 
juggling which should the suspicion that 
principles down the river, Yet has also managed strengthen 
his standing with the trade unions giving the workers 
most ‘of what they have been secking. 
The union’s gains include increase cents hour 


basic wages the last year the 30-month contract, more for 


higher paid workers, improvements pensions, and the assump- 
the employers all costs. The union’s unly con- 
cession over cost adjustments, which amounted 
cents hour during the three years the old but 
which will limited low figure the new one. The 
companies, which might had cheaper six months 
ago they had not embarked crusade win over work 
tules from the have lost here well these practices are 
considered committee representing both sides under 
neutral chairman but the recommendations, presented 
November, will not binding. 

one imagines that settlement worth cents 
iin the last year the contract, and nearly per cent more 
than the steel companies were offering, will without 
eventual increase prices. The smaller firms, particular, will 
hard pressed. But if, when the official terms are announced, 
they confirm that the first increase wages has be¢n put off until 


this year. true that some other increases costs into effect 
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right away, but the companies expect record year for production 
and profits consumers rush re-stock. 

Over the long run Blough, the chairman the Steel 
Corporation, puts the cost the settlement the industry 
billion, but drew some comfort from the calculation that the 
average annual increase employment costs will amount only 
per cent, compared with average per cent year since 
1945. What finally made the companies surrender was 
blunt warning that, the strike were resumed, and 


Democratic Congress stepped impose settlement, would 


hardly anti-union one election year. This was sound 
sense and the industry has the additional consolation that has 
made substantial contribution Nixon’s election the 


Presidency November. 


They Declare 


two days between them, carefully timed avoid treading 
other’s headlines the reporters’ new year 
hangovers, Senators Humphrey and Kennedy have now declared 
formally what everyone had known for months—that they are 
candidates for the Democratic nomination this year’s presidential 
contest. the five leading Democratic possibilities they are the 
closest together, both the left the party—Mr Humphrey 
extremely so. Yet they may well the only candidates 
announce themselves officially unless Kennedy succeeds 
pushing Senators Johnson and Symington into the open with his 
insistence that one deserves the nomination has not shown 
what stands for and how can fight entering some the 
primary elections which voters choose between their party’s 
potential nominees. 

Kennedy entering the first primary, New 
Hampshire March 8th, and others which will announce 
Humphrey, from Minnesota, wasting money New 
Hampshire, where from neighbouring Massa- 
chusetts, sure win. Humphrey will enter Wisconsin, 
the second primary, April sth, and South Dakota, both states 
where has the advantage being local boy, the District 
Columbia, Oregon—and perhaps few more places 
can find the cash. Kennedy enters Wisconsin the contest 
will vital one which might drown one the two altogether 
avoid entering Oregon, because the peculiar election 
law that state, but here the contest between him and 
has been muddied the intervention Senator Wayne 
Morse, the eccentric local liberal. 

one really believes this point that Senator Humphrey can 
nominated—perhaps not even himself—but Senator 
Kennedy, well ahead all his rivals, hopes optimistically that 
series triumphs primary elections may induce many state 
delegations catch hold his coat tails that will arrive 
Los Angeles next July trailing the 761 votes needed win the 
nomination. But numerous delegations will the convention 
pledged other candidates, some whom will not serious 
contenders but will enter the race order use their supporters’ 
votes for bargaining purposes. One these Governor Brown 
California, the second largest state with votes which 
determined keep for himself—perhaps, although denies it, 
the hope securing the vice-presidential nomination. Helped 
his Roman Catholicism may achieve this, for widely 
atgued that, the Democrats refuse the nomination the 
Catholic Kennedy, they would have put someone that 
religion the subsidiary position avoid alienating the Catholic 
vote. And Senator Kennedy has said, forcefully can, that 
will never co-operate such manceuvre accepting the Vice- 
Presidency. 
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Ban Big Hole 


14-month-old talks banning atomic tests start again 

mext week Geneva under notice that the United States 
becoming impatient for agreement adequate system 
inspection. The President’s announcement that the American 
moratorium atomic tests would not renewed for definite 
period, but simply from day day, and that the United States 
will feel free give notice any time that resuming its 
tests, strikes Senator Humphrey, the chairman the Senate sub- 
have preferred extend the moratorium for six months 
But many Americans suspect that the Soviet Union, simply 
stalling, achieving what really wants—a facto ban without 
any all. Senator Anderson, the influential Democrat 
who chairman the Joint Congressional Committee Atomic 
Energy, thinks that the President should have been even brusquer 
and should have set dead-line after which the tests for which 
the military are clamouring would resumed. Eisenhower 
not yet prepared, however, jeopardise the benefits 
ment fixing any such arbitrary cut-off” date. 

One reason for the Administration’s impatience 
that the present session will shorter than usual 
any agreement have chance being approved the 
Senate must submitted soon. Unfortunately looks doubtful 
whether any ban which covers underground tests will acceptable 
Senators accompanied safeguards far too searching 
acceptable the Russians. The American doubts about the 
feasibility detecting explosions underground have been 
strengthened the ingenious American scientists who have shown 
that, theory least, nuclear blasts fifteen more times 
powerful the Hiroshima bomb could muffied, being 
exploded prepared big holes” underground, that they would 
impossible detect. 

Russians continue refuse, they did last month, 
take such calculations seriously, the Administration may fall back 
Senator Gore’s suggestion limited tests the 
atmosphere and under water, which put forward last spring 
first stage toward total agreement. The Russians turned 
down then but, they could persuaded agree now, such 
ban might approved Congress. One drawback that 
would not require the far-reaching system international inspec- 
tion which was hoped establish precedent for negotiations 
disarmament. Another that itself the ban would not 
accomplish great deal since, even the nuclear powers resume 
their tests, most these will take place underground any case, 
avoid the atomic fall-out which frightens and angers people 
all over the world. 


for Radio 


General, William Rogers, the new 
year with acid report the President Deceptive Prac- 

selfishness rather than desire serve the public has too often 
been the reason why programmes have been put the air. This 
has been demonstrated the evidence given before the House 
sub-committee which first revealed that corruption television 
quiz shows embraced schoolteachers, infants and clergymen 
the now notorious Van Doren. The committee has 
since investigated payola,” the practice whereby 
broadcasting stations accept undercover payments for promoting 
commercial products the radio television. Payola has 
proved ubiquitous, not quite clusive, ‘the scarlet pim- 
pernel everywhere disc jockeys are rumoured feature songs, 
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singers and shows cither they have financial investment 
them because they are paid the music publishers 
and the makers and the distributors the records. 

rebuking both the responsible government for their 
lax supervision, Rogers was justifiably more severe the 
Federal Communications Commission. This agency licenses indi- 
vidual broadcasting stations and theoretically responsible for 
the standard programmes. has far remained almost inert, 
claiming that lacks statutory authority. Its companicn, the 
Federal Trade Commission, has least taken some action 
its duty stop deceptive trade main point 
was that cach already had ample powers deal with most 
the abuses which had been brought light. However, also 
proposed two immediate changes the law which would reinforce 
those powers. One would make federal crime for employee 
broadcasting station accept bribes return for surreptitious 
advertising. The other would empower the FCC impose 
erring broadcaster some sanction milder than the present total 
revocation licence, which and final punishment 
has only served deter the commission from administering 


the scandals became public the has charged several 
recording and distributors with bribe disc 
jockeys, and has also carried out intensive monitoring advertise- 
ments. Furthermore, little house-cleaning has been done the 
major networks which feed many the programmes the 4,680 
radio and television stations that are licensed broadcast. 
But Rogers puts little trust the power mere exposure 
stop corruption even suggests therapy thet the networks 
themselves, which present are not under the jurisdiction the 
FCC, might licensed and subject stricter supervision. 
His forthright report the President will almost encour- 
age Congress match these suggestions with proposals its own. 


PRESIDENT 


Adlai 


Stevenson 


The Democratic presidential 
candidate 1952 and 1956 
firmly out the pre- 
this year, but 
would not refuse his 
party thrust the nomination upon 
convention. 
describes this moderate liberal 
who far the best known, 
especially abroad, the Demo- 


who not Senator. 


has campaigned twice for the Presidency, 
large pert the public remains the most 
and remote the party’s leading candidates. 
the same time has the most devoted and influential following 
any man public life today. the enlightened pick the 
Democratic party, the publishers, the the 
college professors and, addition, some the highly placed office 
holders had their way, Stevenson would unquestionably 
nominated for third time next July. But docs not command 
anything like such becking from the party’s politicians nor from 
its rank-and-file. The contradiction between apathy 
accounts for Stevenson’s unique position this year's campaign. 

The for this may found his 


cratic possibilities and the only 
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his political style and, what often overlooked, the scapegoat for alleged communicate” which was 
party. After twenty years which Presidents fact the fault hi¢ party organisation. 

and Truman were able offset the massed opposition Stevenson mediocre campaigner. Although 
the the newspapers exploiting the physically and psychologically does not have 
opportunities which the Presidency provides for making headlines, zest for political combat. Stevenson has reflective cast 
Stevenson the first Democratic presidential candidate mind and finds the slogans and banalities politics offensive. 
this age mass communications without the advantages great orator but seldom effective speaker the stump. 
already office. The party was not well enough yields repeatedly the temptation restating the obvious 
managed cope with this problem. still other than obvious terms and avoiding the making simple 
quate respect. the and point simply. His speeches are frequently brilliant expositions 
speeches enabled the uninformed make him the the complexities and delicacies problem but they not catch 


home freezers, fuel oil, motor cars and 


electric goods between 100 
Output New Measure and 200 per cent, while since 1947 
put cooking stoves has gone down 
Federal Reserve effect the relative fluctuations. Per cent, men’s suits and coats 
Board’s new index, industrial produc- This kind revision cent and home radios per cent. 
tion its peak June, before the production inevitable and highly neces- The separation consumer goods 
strike, was per cent higher than the sary from time time take account new grouping production— 
1947-49 average, while the old shifting pattern industrial the most useful far—which dis- 
showed rise only per cent. For and technological major tinguishes also materials and equipment 
November, the new index 156, the old changes had been made the Federal for business and defence uses. these 
these figures take seasonal fac- index since 1953 when, now, kinds output, equipment has 
tors into account.) The growth the the changes raised the figures higher grown the fastest. Over the whole post- 
postwar period now averages 4.1 per cent level. This index has rely heavily and war period, final products have accounted 
year instead the previously indicated precariously alterations man hours for nearly one-half industry’s total out- 
3.7 per short, America’s indicators trends output. Un- but equipment has gained impor- 
industtial output and output man hour fortunately, the summary article the tance the expense consumer goods. 
have been growing faster than had been new version the December issue the 


thought, particularly since 1953 when Federal Reserve Bulletin, full the RELATIVE IMPORTANCE 
Administration took over. The jargon and the like, INDUSTRIAL 
Federal Reserve Board has given the Re- does not isolate detail the extent the 1947-49 1957 
stunting the country’s growth. takenly the “aunt sally” for the critics 
with the measures other The old index evidently understated 
The remaining two-thirds the output consumer goods, put- This new division output provides 


the revision refiects improvements their rise since 1947 annual much miore instructive picture the 
individual the introduction new average about per cent; the new three postwar recessions. shows how 
and, since 1953, the re- figures put the growth 3.7 per cent. But much wider, general, have been 
weighting the components the index there have been wide variations the way the swings production industrial 
accordance with the value net out- products have done over these, than those output finished 
put individual industries 1957 years. air conditioners, products and the stabilising effects the 
than 1947. The new index based televisicn clothes driers and boats consumer goods markets which have led 
but for purposes comparison has over per cent, recovery time. This new anal- 
expressed, before, gas and drugs and medicines ysis challenge the British statisti- 
tage 1947-49; the choice base year 200 and 300 per cent, and cians provide something equally useful. 


NEW GROWTH REGROUPED 


THE OLD AND THE 


defence) MATERIALS 


CONSUMER GOODS 


odjusted 


200 
is 


are pleased announce 


the opening branch 
25-31 Moorgate, 


This branch has been established serve our American 
and international customers doing business within the 
United Kingdom. 


Chemical Bank New York Trust Company has resources 
more than billion. maintains 103 branches 
New York City and has more than 50,000 correspondent 
banks and branches throughout the world. 


*. 


Vice Presidents, London Branch 


CHEMICAL BANK 
NEW 
TRUST COMPANY 


Founded 1824 


25-31 Moorgate, London, 165 Broadway, New York 15, 
Cable Address: Chembank, London Cable Address: Chemsam, New York 
Telephone: MOOrgate 9514 Telephone: COrtlandt 7-3600 
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CHEMICAL BANK 
YORK. 
TRUST COMPANY 


Founded 1824 


whe 


the close business 31, 1959 


Cash and Due from 
State, Municipal and Public Securities 
Other Bonds and 
Banking Premises and 


2,222,140,161.18 


Customers’ Liability Acceptances 76,207 
Accrued Interest and Accounts 


$4,314, 


LIABILITIES 
Capital Stock par) 


Undivided 
Reserves for Taxes, Expenses, etc. 8,156,182.16 
Dividend Payable January 5,085,954.00 
Acceptances Outstanding 


3,711 
464,348.72 


secure public funds and for other purposes required law. 


103 Offices Greater New York 


50,000 Correspondent Banks and Branches Abroad 


MAIN OFFICE: 165 Broadway, New York 15, 


LONDON OFFICE: 25-31 Moorgate, 
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NATIONAL CITY BANK 


New York 


with Limited Liability under the Bank Act 
the 


HEAD OFFICE: Wall Street, New York 


Offices and 


ASSETS 


Cash and Due from $1,949,570,903 
U.S. Government 1,036,326,888 
State and Securities.................. 
Customers’ Acceptance Liability............... 80,952,598 
Federal Reserve Bank 18,600,000 
International Banking Corporation............ 7,000,000 
Bank Premises, Furniture and Equipment... 63,899,129 
Items Transit with Overseas Branches...... 1,545,449 


LIABILITIES 
91,461,490 


39,426,241 
8,280,000 


240,000,000 


380,000,000 
109,610,158 


Figures Overseas Branches are December 23, 1959. 
United States Government Obligations and 
$9,699,170 other assets are pledged secure Public and Trust 


Deposits and for other purposes required permitted law. 


Member Federal Deposit Insurance Corporation 


Chairman the Board 
JAMES ROCKEFELLER 
Chairman the Executive Committee President 
RICHARD PERKINS GEORGE MOORE 
Vice-Chairman 
ALAN TEMPLE 


Foreign Funds 6,058,600 
Reserves: 
Taxes and Accrued 
Dividend 
Capital 
(12,000,000 Shares—-$20 Par) 
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the hearer the throat leave him with clear, unmistakable 
conclusion, disdains use the necessary broad, bold, strokes 
propagandist. 

The character his oratory integral part his political 
style. has passionate convictions and great moral 
but masks them with wit, ironic and self-deprecatory 
banter. wants save the republic but afraid 
bore while doing it. This style, which captivates cultivated 


minority, runs counter the dominant American stereotype the 


successful he-man which exemplified the cult the self- 
made business executive and the television fashion for the inarticu- 
but two-fisted western cowboy. The contemporary 

leaves room for irony.. Stevenson does not dissent 
basically from the national gospel confidence, but his lurking 
sophistication impels him take note discrepancies and poke 
fun pretensions. 

This line which hardly characteristic politician the 
presidential level. When Stevenson makes witticism his 
own expense, the ordinary citizen may laugh, but may also 
puzzied inwardly. The jokes are not over his head, but does 
not seem right him that candidate for President should make 
them. The result that when public opinion polls are taken 
“in depth about attitudes toward leading men, they usually show 
that Stevenson rated highly intelligent, clever” and 
good speaker,” but lowly inspires confidence.” The central 
problem his candidacy therefore whether the party wants 
take chance that this intellectually impressive, politically 
experienced, and eloquent but not easily man could, 
pitted against less formidable opponent than Eisenhower, 
persuade majority the voters entrust him with power. 


outlines Stevenson Administration, there should 

one, are reasonably clear now. His chief talents are those 
negotiator. natural diplomat, patient, good-humoured, and 
urbane. canny and can tough. More than any his 
rivals, would tend his own Secretary State. His two 
guiding principles foreign affairs are urgent wish narrow 
the widening gap between the developed and the under-developed 
countries and willingness ways accommodation between 
the two camps the cold war. 

Stevenson could depended upon keep the reins the 
party leadership firmly his own hands and deal skilfully with 
the chieftains Congress. exceptionally astute, effective 
politician when conference with other political leaders even 
though not when mingling with the crowd. His genius 
lies knowing how make the natural pressures situation 
work for him. 

lawyer training and experience, has particular talent 
manager large enterprises and would cautious, thrifty, 
conservative administrator rather than innovator driving 
force. receptive advice from all quarters, seeks and enjoys 
the company intellectuals, and would make good use experts. 
serious and literate man. And yet, despite the appellation 
affairs, less bookish than Senator Kennedy. draws ideas and 
inspiration nowadays principally from steady flow visitors who 
find their way his home Libertyville, and would 
presumably come even greater numbers the White House. 

One the myths about Stevenson that indecisive, 
like Hamlet. This legend originated the spring 1952 when 
was genuinely resisting the attempt draft him for the presi- 
dential nomination. Mixed with his reluctance break off the 
reform programme which had undertaken when was elected 
Governor Illinois 1948 was typically shrewd awareness that 
if, the end, did have run for national office, would 
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far better come forward the chosen man the whole Demo- 
cratic convention than the hand-picked heir Truman. 

The only detailed evidence indecisiveness offered his critics 
drawn from the way managed the two presidential campaigns 
which lost, but circumstances were adverse and his own weak- 
nesses campaigner evident that these are not reliable indica- 
tions what would were secure office. Certainly, 
observers familiar with his four years Governor Illinois 
did not find that shilly-shallied or.was unable make decisions. 

Stevenson, years old next month what his younger and 
more conventional rivals not seem be, mature, three-dimen- 
sional, with weaknesses and idiosyncrasies but also with strength 
character and firmness purpose which have been tested. 
the novelist’s sense fully-developed character. His integrity 
suggests, that, whether not was great President, 
his Administration would certainly distinguished unusual 
personal 


Borax Pioneers 


FROM CORRESPONDENT CALIFORNIA 


UMBERED among assets the dollar arca 
large hole the ground Boron, California, the edge 
the Mojave Desert, about miles northeast Los Angeles. 


the largest source borax the world, the only one mined 


the opencast method and the property the United Statcs 
Borax and Chemical Corporation, which owned Borax 
(Holdings), Ltd., London. Sodium borate material 
that goes into products various houschold cleansers and 
missile fuels. Most the world’s supply comes from this one 
mine the California desert. 

the other deposits found the American West the last 
century the most famous was Death Valley. Ore was hauled 
from wagons drawns mules—originating the Twenty 
Mule trademark Borax today; the company also 
sponsors television programme called Death Valley Days.” 
The forerunner the present firm was put together pioncer 
prospector, Borax Smith, 1890 1896, when there 
was slump American demand, persuaded the chemical 
firm Redwood and Sons, London, into partnership 
with him. 1914, Smith went bankrupt, and was bought out 
his British associates. 

the other sources depleted became uneconomic 
operate, production came mainly centred underground 


mine Boron. For many years, the ore was recovered the 


traditional method sinking shafts and driving galleries into the 
ore body, but this meant that about one-third all the ore had 
left the ground pillars for the galleries. few years 


ago, the demand for borax grew, the company turned 


cast mining nearby. took from early 1956 until May, 
strip away the get the ore body 137 feet below the 
surface. was dynamited out and refinery was ready process 
1958. 

Strip mining considerably less expensive than the traditional 
methods and many new automatic techniques were incorporated 
the refinery reduce costs. But there were unexpected hold- 
ups and technical problems, which delayed the start the new 
operation and cost the company more thar had hoped. This 
affected adversely the results the firm the fiscal year which 
ended September 30, 1958, when there was also world-wide 
over-supply potash, the other principal product. 

But the fiscal year, the company and its British parent 
began reap the fruits their venture. Sales reached 
new peak nearly $62.2 million, while net income rose 
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per cent about million from about $2.37 million 
The principal cause this recovery was the 
for borax products both the domestic and 
docs not promise large was once expected; 


the company was able increase its price and 
out Boron the open pit producing its rated capacity, 


estimated 3,000 tons sodium borate ore day. 


Gamblers Play 


FROM CORRESPONDENT VEGAS 


1958, the largest relative increase purchase mutual 


fund (investment trust) shares the States took place 


cities, Las Veges.and Reno, derive their from gambling. 


while the local croupiers, bell and waitresses 


stocks, the businessmen take risks. According 
and chip while the owners for 

pateern has its logic. Las constantly abuzz with 
tips all kinds (many deliberately planted) around 


bars and gambling tables. Employees and casinos, 


debarred their jobs from the betting going around them, 
are fair game for such and speculate accordingly. 


First 


Season 
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But the operators the hotels and used sound account- 
ing methods, are not risk the money obtained through 
the speculation their petrons gamble themselves. They put 
day when wagering may ruled illegal Nevada, the Congress 
the United States may slap punitive tax gambling profits. 
for the property owners, they pay such high taxes their vast 
profits that their favourite security the municipal bond which 


Actually, wealthy Las Vegans are big buyers 


their own Clark County bonds, local issues invariably being 
over-subscribed. 

years, speculation property occupied Las 
Vegans almost fully the roulette wheels the slot machines 
and some fabulous profits were made. But recently, most the 
best sites have become occupied, the boom has evaporated and the 
bull market shares has begun attract attention. only 
years since the first brokerage house opened its doors Las Vegas 
but now there are several and the past three years the volume 
business done has increased sharply, but with the emphasis always 
seasoned 

Nevertheless, probably one the most popular bays Las 
Vegas present one that might first sight appear speculative, 
shares one the biggest casinos, the Golden Nugget. However, 
then had got their 1946 investment million 
back with interest, sold both debentures and common shares 
the public. The last the debentures will retired next summer 
and, meanwhile, the common shares once sold for are 
quoted around $20 bid, with one wanting sell. The 
dividend yield running about per cent. Thus, while 
gamblers speculate Las Vegas, the casino operators put their 


between the Lakes and foreign ports. 
The railways have counter-attacked 
with reductions freight rates and they 
are considering seasonal scale charges 
which will fall summer and again 
winter when the seaway frozen. 
Middlewestern businessmen welcome the 
competitive pricing transport which the 
seaway has brought, but they were less 
happy when the khapra notorious 
destroyer stored grain, sailed 
Cleveland aboard foreign freighter. 


season the mew Lawrence Sea- 
way ended the beginning December 
with the winter freeze-up. had been 
hoped that the international rapids section 
between Montreal and Ontario 
would carry million tons -cargo 
during the seven months’ season but the 
the thaw lest April, the 
American steel strike and the consequent 


fall iron ore from Labrador, 
decline sales Canadian grain and 


the American exports kept 
the figure down around million tons. 

this some per cent above 
the traffic 1958 the old canal, which 
was deep enough for 
ships. Bulk over per 
the proportion higher than 


had been predicted, and disappointing 


since shipments general cargo are 
more profitable the authorities 


American industrial exports show their 
expected improvement 1960, and the 
new waterway encourages direct forcign 
trade with Canada and the midwest. The 
ports the Great Lakes did 

out the seaway, but the country’s 
shipping companies are not happy. 
With their high operating costs they lose 
more than foreign lines 
few American ocean lines which has 
into the new route loss 

far the only ocean ports which seem 
from this new northern artery are those 
the mid-Adantic coast. Baltimore 
and Philadelphia lost some bulk trade 
1959 and part this decline almost 
certainly the seaway; and the 
inland port Buffalo has been deprived 
trans-shipment business because deep- 
draught vessels can now travel directly 


The seaway authorities 
receipts will begin cover current interest 
payments 1964, and that they will 
able start pay off the capital costs 
the seaway full operation 
about ten years’ time should then 
about million tons cargo 
year. The margin fine has 
been talk increasing the tolls next year. 

But would probably better 
concentrate improving the seaway 
this means developing the facilities the 
Lake ports still more, completing the 
deepening the channels the upper 
Lakes, and ultimately duplicating all eight 
locks the Welland Canadian 
section the waterway which this season 
only per cent more than last 
year and was responsible for much the 


Then losses from accidents 


and delays will not offset the advantageous 
cargo rates and the attract 
the traffic make profitable. 
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Bank 


NATIONAL ASSOCIATION 
Condensed Statement Condition December 31, 1959 
(Figures of Overseas Branc hes are as of De emther 24, 1959) 


RESOURCES 


United States Government Securities and Securities 


Loans Guaranteed Insured the United States 


Other Loans and Discounts 
Bank Premises, Fixtures, etc. 157,408, 186.09 from New York 


Accrued Interest and Other Resources 


Now that magazine import 


licences are longer required, 
LIABILITIES 


Undivided Profits and 


- 


possible arrange for 


The New Yorker sent you 
TOTAL CAPITAL FUNDS 
Reserve for Possible Loan Losses 


Liability Acceptances 160, 180,326.22 
Reserve for interest, Taxes, 132,970,909.76 


directly from New York (or anyone 


Britain, you should wish 


Mein Offices in the two Reserve Cities of California 
California 
Overseas branches: London, Manila, Tokyo, Yokohama, Kobe, 
Osaka, Bangkok, Guam 
Member Federal Deposit Insurance Corporation Member Federal Reserve System 


Ask your newsagent for details, 


write to: 


THE 


NEW 


Bank America 
(International) 
wholly-owned 
Condensed Statement Condition December 1959 


Home Office—New York, N.Y. 
Branches: Duesseldorf, Singapore, Paris, Beirut, Guatemala City, 
Hong Kong, Kuala Lumpur 


(Branch figures are as of December 34, 1959) 


RESOURCES LIABILITIES 


Cash and Due from $34,000,000.00 
United States Govern- - 6,800,000.60 
Customers’ Liability for TOTAL CAPITAL FUNDS 
eptances 27413,217.27 | Reserve for Possibte Loan 


Grosvenor Street, London, 


The New Yorker carries more advertising 


magazine published the United States. 
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Shares 
Investors” omits the 
factor the equity share prices. The 


ermanently too large proportion 


meet boom conditions. The market 
thereby made technically too narrow, and 


existence high there in- 
for jobbers take view,” and 
there are véry few jobbers 


the gilt edged 
are more than mere shunters, and 


this again has helped exaggerate the rise 
ordinary real ques- 


prices all the same dis- 


ate rate get higher Bank 
jobbers will inclined steady 
falling market then they were 
Heuse Commons 


The Suicide 
Roy Harrod takes offence 


not studied what wrote very carefully 
one may even wonder whether 
Westerners the whole conception 
Kafka-like unreality about it,” and quot- 
ing and criticising that statement omits 
the ative first two words. quite 


confident that few, any, people our side 
who experienced the suicide bing cam- 


the decide for themselves whether 
description the Kamikaze pilots’ 
Thirdly, made mention all 
who brings them up, and 
them the grounds “the infinite 
delicacy and tenderness their personal 
relations.” 
Lastly, the physical bravery the suicide 


been insulting your readers’ intelligence 
draw attention it. But not 
exaggeration write about 
they were doing was, they believed, 
bring them immortality? Sir 
ise confirmation what 
faithfully, 

Your 


minds will 


inferring that the Kamikaze bombers were 


inadequate training pro- 
gramme, the Kamikaze were 
inferior Their very formation 


sprang from inferiority, for their 
hitting their targets more 


means were negligible. bravery and 
superhuman patriotism are not question, 
but let not idea corps get 

that these men, 
motiva 
faithfully, 


Wakefield 


Resolutions for the 
Chancellor 


the first job for Heathcoat 
motor vehicles? People not realise the 
expense thrown the public motor 
transport. Here Cambridge have just 
vast sum the rebuilding Silver 
St. Bridge, without natural 
foundation. Andi now the City Council 
plans spend five millions the Lion 
Yard scheme, 
The Chancellor should make all cars pay 
duty according their horse-power, 
instead uniform charge {12 10s., 
even the owner High- 
powered cycles should also pay horse- 
power duty, they are the most dangerous 
vehicles. and oil-tankers should 
pay progressive duty, because the dam- 
they increases faster than the 


weight.—Yours faithfully, ALLEN 
Cambridge. 

{ 


article your last issue, may also add the 
suggestion that the question duties low 
strength wines imported bottle should 
given consideration? 


which covers table wines, imported casks 
138. per gallon, whereas bottled the 
country origin the duty 
6d. per allon, which makes very 
difference the cost the 
wine when reaches the consumer. 

the fine wines are bottled France 
Germany, and they are bottled there for 
the reason that they might suffer 
bulk; therefore the duty 
really detrimental the quality the 
final product reaching the British con- 
sumer, and there reason why 
there should this differential the 
import duty rates. 

This higher rate duty applies, for 
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example, fine German estate 
wines, which just have bottled 
Germany for reasonable results, and the 
faithfully, 
Paten Co., 

Peterborough 


Rouge 
page last week, the left-hand 


the growth the population over the 
ten sho interested know 


you feel necessary dress this 
with extraordinary diagrams red and 
black which savour television and 
the strip cartoons the evening press. 
You recently conducted readership 
survey find eut who were your readers. 
one your discoveries that they cannot 
read faithfully, 
London, Cuas. ASTON 


Sea Without Salt 


item under this heading your 
December 26th reviews fairly 
the recent advances that have been made 
the production fresh water freezing 
sea water. But you are error when you 
refer “expensive small experi- 
distillation processes being 
carried out Guernsey and elsewhere. 

This company will shortly commission 
the distillation plant Guernsey and this 
plant will contribute half 
fresh water per day the island’s water 
supply. This plant was chosen the best 
and most economic public 
tender and will cost rather less than 
third the capital cost storage scheme, 
Furthermore, point out that the 
world’s total estimated supply fresh water 
the distillation process have provided 
plant producing over 10} million gallons 
per day, per cent the total. 
these plants the world’s largest installa- 
tion, Aruba, which has for some 
time million gallons per 

thus far from true that the distillation 
process small scale experi- 

urs fai 


ment thfully, 
Bryan 
Glasgow 


Ruhr Merger 


the last the item headed 


thfully, Prac 
European Coal and Steel Community, 
Luxemburg 
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has refused the latest merger proposal 
come from the Ruhr for merger 
Authority has not taken its decision 
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THE WORLD OVERSEAS 


Canada’s Farm Problems 


FROM OUR OTTAWA CORRESPONDENT 


NE, doubt inevitable, effect the Agricultural Stabiliza- 
tion programme (which was enacted just before the gencral 
1958) that the Canadian government has 

become: holder stocks farm produce scale that has 
become The government last looking for ways 
mitigating its plight. But serious observers the worst aspect 


the whole business lies the behind it, which 


equally manifest other aspects trade and tariff policy. This 
Conservative government’s approach tariff policy and trade 
negotiations, farm policy, has settled down that the 
poorhouse principle discernible save that fixing up” 
those groups which manage make sufficient clamour. Whether 
agriculture industry, the amount fixing up” shows 
close relationship the votes involved. Nearly everywhere 
Canada the rural ridings are heavily over-represented; the urban 
constituencies are This one reason why 
farmers have political power proportion their numbers 
their economic importance. industry similar freak the 
voters’ lists puts the textile industry commanding political 
position. happens divided into relatively units most 
which are quite small country towns; therefore the textile 
can decisive numerous parliamentary 
Another big industry, like aiscraft may employ more 
people, but because these are concentrated one two big urban 
centres they cannot tip more than one two seats. 


desperate economic fact, however, that all this considera- 
tion for politically-influential economic groups shoring 
some the weakest parts the economy. similar effort has been 
have some chance economically least 
the domestic market, perhaps eventually export markets, too. 
The blind alley becoming increasingly obvious hopes fade 
for more constructive policy. The trouble that pampcring 
uneconomic producers not only hope future returns 
actually militates against any chance finding new oppor- 
tunities for Canadian industries which have some natural advantages 
for the competitive world. Thus, new trade agree- 
ment with Australia threatened because the Canadian govern- 
ment determined protect handful Canadian sheep-raisers, 
whose contribution the economy minuscule and whose costs 
are approximately double those Australia and New Zealand. 
negotiations with the United States, already being considered 
for the next session the General Agreement 
the reluctance make any dent its own protection, 
protective measures already employed (notably agricul- 
ture and textiles) which shake confidence its intentions. 
Appetite grows with what feeds on. The farm organizations 
expect the government pay them, not only for the man-made 
fluctuations markets, but for the weather hazards which farmers 
have faced from the beginning time. Since October, when carly 
snowfalls the prairies prevented the and threshing 
the government has been under strong pressure com- 
the farmers. Nowhere more vulnerable such 
pressure than the prairie provinces. from 


Saskatchewan his minister agriculture, Harkness, from 
Alberta; his minister trade and commerce, Churchill, 
from already have special facilities 
for getting loans the government: they are covered 
the Prairie Farm Assistance Act, which certain pay- 
ments farmers whose crops fall below certain standard. More- 


over, one knows this time, can know until the spring, 


much the crop under snow lost. Taking wheat 
example (and the most important the crops), production 
estimated have been about per cent above that 1958. 
But something over quarter could not threshed because 
the snow. judge from previous experience consider- 
able Proportion this fit threshed the spring, 
though will suffer grade. Much may turn out tough and 
damp that can only used for feed: but one knows what 
this proportion will be, what price feed wheat may fetch. 


far count has been made the farmers who 

were able harvest only crop, nor has been 
tained how many them still stocks grain the farm—the 
surplus from previous harvests which few years ago was 
used justify claims for compensation. But 
made “crop districts” show that districts 
none had less than half their wheat harvested and threshed, and 
only four had than three-quarters; Saskatchewan, five out 
districts had harvested less than but seven had garnered 
more than per cent, and more than per cent. 
Alberta four districts were below per cent and the other four 
were above per cent harvested. The government has now 
offered fifty-fifty with the provinces (who may not play) 
paying per acre every farmer who has harvested more 
than half his crop, with limit 200 This 200 acre limit 
recognition that any farmers are real distress they will 
the small farmers, not the big operators with economical holdings 
several hundred thousand acres. the same story 
shoring the uneconomic producers (it fully accepted, 
even the government, that the future wheat-growing 
the huge farms which few men can operate with 
modern machinery). 

Exactly the same course being pursued the current attempt 
lated its 200 million pork million cases eggs, the 
government putting both these commodities under deficiency- 
payment scheme. The government will pay the difference 
its average support price and the national average 
market prices received: the same payment each 
matter what price gets for the market. ‘These 
producer and the first Increases output 
commercial producers, which the scheme government purchase 
naturally started, will thus prevented, But the same token 
will encourage small-scale producers who are the least efficien 
and .discourage large-scale production. This not 
reassuring portent for Canadian prices. But far more alarm- 
ing for the future the fact thet epitomises the poor fund” 
economic policy into which the government has lapsed. 
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THE WORLD OVERSEAS 


FRANCE 


Reform 


SPECIAL CORRESPONDENT 


imany children, one enquires, are now school Algeria? 
lately the worked the answer out 723,000. About 

sources one arrives the conclusion that 

are now attending state primary schools 
are state technical schools, and state 
while 210,000 receiving university other higher 
education. Private 
chiefly for reasons, although the standard their 
1,090,000 primary pupils, 262,000 their technical establishments 

Ministerial planners increase university and lycée 
pupils 
schools within 
years. reform de- 
creed last January will 


democratise French 
higher education and 
stanch 
wastage intelligence 
and present 
students are 
working-class origin, 
whereas per cent are 
and higher leaving age, together with 
improved selection techniques, should reduce drag 
educational parental and economic influences. 

For most their pupils, the lycées are grammar 
rather narrow sense the term, with more than half their 
ing time devoted Latin, French and one two foreign languages. 
taught terms mechanistic (frequently artificial) 
grammatical rules and with blithe disregard word-frequencies 
the is, constant comparison, improve the under- 
standing French grammar rather than acquaint him with 
American language, life and literature. Even French literature 
apt neglected favour grammar and the dissection dis- 
texts. Chemistry, physics and trigonometry are 
tackled before the fourth year. 

480,000 children aged between and seventeen attending 
cours complémentaires. The which have expanded three- 
since 1946, are the secondary modern schools France—with 
the difference that their programme co-ordinated with that 
the non-classical streams the which the brighter third 
their pupils are transferred after four years. For this reason, 
their standing parental high. But the fact that, admini- 
stratively, they are classified primary schools 


then 


also, they hope, help 
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the eyes many lycée teachers and lycée-trained officials they are 
cut-rate establishments whose motto faute mieux.” Although 
CCs are generally modern buildings, most them lack 
equipment, tools for handicrafts and even adequate library. 
teachers, often more devoted and closer their pupils than 

their lycée considerably less and are not infre- 


woefully unqualified, parochial and Few 
English teachers can converse English take the 


trouble read Anglo-American icals: many are unaware 
that Americans speak that universal suffrage 
Britain. 
are, course, only one facet system 
that inspires far more hope than despair. They are offset the 
quality much biology, geography, history and philosophy 
the high standards many CCs attain mathematics; and 
the the secular moral instruction given both 
lycées and CCs. Their interest here for the challenge they 
represent France’s educational reformers—and the response 
evoking. The and other examinations will from now 
lay greater stress science and oral proficiency languages. 
One vigorous ministry team already mining the barbican the 
old-school language teachers and spreading the hitherto heretical 
direct-method gospel: many apathetic teacher for 
wholesome shock.* The new cycle will direct more 
and more youngsters year non-classical and technical 
studies. 


Unfortunately, for budgetary reasons, the first orientation classes 
are having attached existing and and 
mutual mépris and CCs such many areas that each 
establishment will tempted keep the most promising 
orientés and foist the remainder the rival firm. The whole 
reform must therefore rest unsteady foundation until funds 
are available build autonomous groups orientation classes 
and will still frustrated without more money increase pay 
and raise professional standards, augment and improve teacher- 
training facilities, and provide the expanding lycées and CCs with 
the laboratories and workshops they need. The education budget 
has been increased per cent for the current year, but this will 
barely compensate for the devaluation the franc December, 
1958. More substantial increases must depend the 
ability solve the Algerian problem and curb the spending 
spree. Yet the reformers right rush ahead, while 
the climate favourable educational expansion, with their plan 
“build the machine and then just shame our paymasters 
providing the fuel for it.” Opportunity rarely knocks 
for education. 


uded) 


*In English, the methods Michael West and the BBC 
(English radio) are now officially recommended. 
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Let’s see floats! 


light, must float Come on, no-one’s looking, let’s 

it’s made of’ and the block the 
picture weighs mere sixteen pounds! Sheil 
Polystyrene, expanded into astonishingly 
material, with high thermal insulating efficiency and remarkable 
buoyancy. The building refrigeration boat- 
builders and makers marine gear, toymakers and producers 
variety ways. 

packaging, especially, ‘Styrocell’ problem 


solver. Delicate goods all particularly pieces 
scientific equipment which are none the less sensitive for being 
absorbs travel shocks far more than docs wood wool. 

for which ingenicus minds will 
continue find new uses but only one product 
wide plastic range. you are interested 
plastics general, you should get touch with 

Write the Advertising Manager, Shell Chemical Company 
Limited, 15-17 Great 
Street, W.1. 


YOU CAN SURE SHELL CHEMICALS 
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the country from 1955 1958 marked time while the economy 
stumbled further down-hill. 

President austerity programme, introduced year 
ago, was necessary first step halting this disastrous slide. 
appealing his countrymen accept import and credit restrictions 
much higher prices Frondizi had challenge the 
years. Argentine workers had become accustomed getting 
paid more and more for less and less work businessmen, instead 
concerning themselves with competition and production costs, 
looked the government for subsidies and special favours. 

The first six months the programme were period painful 


Year Austerity 


like other Latin finding that 


getting rid the dictator. Ten years 
Perén’s rule the nation’s foreign reserves and left its 
the military regime that ran 


industry inventory ruins 


Sea 


FROM CORRESPONDENT 


the North-East Polder 
(the second polder reclaimed under 

the ambitious Dutch Zuiderzee reclama- 
tion project) make far more moncy than 
the Dutch average: average about 
was stated recently, against some 


for the agricultural 


regions the Friesland, 


which “rich” province. 
The fact that the establishment shops 
and the settlement artisans the new 
has been strictly planned and 
since 1947 has, course, in- 
fluenced this high rate income, but 
the earning-power the shops the 


largely, due the prosperity the 
farmers this rich new land. 
The reclamation the Zuiderzee— 


called Lake since has sweet 


acres new fertile land. being 
two were completed before the second 
world war; they were the construction 
dike nearly miles long across the 
mouth between North Holland and 
Friesiand, and the endikement, drainage, 
cultivation and colonisation the first 
five polders, the 
(49,000 acres). The reclamation and cul- 
tivation the big section 
the Lake, the polder 
acres) was still bigger task 
which was held the war. The 
polder was dry 1942, but colonisation 
and cultivation could only start 1947. 
Now, the end 1959, the north-cast 
and highly prosperous 


population more than 28,000. Apart 


from stretch, now fully cul- 


tivated. 


tourists visit this newest and 
most prosperous agricultural district 


Holland, where mechanisation 
general where 
power high, and where the villages 
have been (or 
most modern style. When they enter the 
new polder one the six bridges, 
they see before them land 
with wide horizons, crossed busily 
navigated canals, slightly curving 
roads lined with trees, touch- 
ing here and there small village with 
its church spire and its 
village has its plantation, Farm- 
houses and cottages are 
yet. 

The polder has been carefully sub- 
divided 1,600 agricultural hold- 
ings. these, per cent are farms 


per cent 120 acres, and the 
balance are various (75, and 105 
acres). Out 1,600 farmers, per cent 
themselves with purely arable 
farming, per cent with mainly arable 
farming and per cent with mainly 
dairy farming. The chief arable crops 
are wheat, oats, peas, fibre flax, 
potatoes, and sugar beet. The yields 
per acre (especially grains and pota- 
toes) are generally higher than 
other most fertile districts. 
Dairy farming, too, does well. Thus, the 
Dutch milch cows and cows 
calf 100 hectares 115, but that 
for the north-east polder less than 
241. The average production cow 


are being) built the 


Holland 4,000 kilogrammes milk 
year; the north-east polder 
kilogrammes. Two hundred fruit 


growers and market gardeners are pros- 


pering. Careful pre-cultivation has pro- 
duced good: soil which the drought 
1959 left virtually undamaged, mechani- 
sation high and supplemented 
the polder authorities. Not only the 
fertility the soil and the mechanisa- 
tion, but also the spirit the young 
farmers has brought this new land 
the very top the Dutch agricultural 
ladder. The population exceptionally 
young: the number ‘of births twice the 
Dutch average more than fifth the 
population school age, and the 
population apt for enterprise, ready for 
hard work, and willing and able 
embrace new techniques. 


the only town, worth 
visit: spaciously built, with sixty-odd 
fine shops, commodity exchange, 
hotel, cinema, theatre, modern flats 
and houses and pleasant parks. 
loord right the middle the polder; 
the ten villages are wide circle 
around. Population growth now 
visibly slowing down new settlers 
cease move and the increase 
mechanisation acts barrier the 
influx new labourers. now 
thought, therefore, that the creation 
eleven villages was too five 
would have been enough, and the third 
polder, now the course reclamation, 
Eastern being planned 
differently. 

The north-east polder does not yet 
belong any province but 
porarily administered the North-East 
Polder Public Authority, through 
Landdrost (or governor). -The intention 
that this polder, together with eastern 
Flevoland and the two polders still 
and 
Markerwaard will eventually form 
twelfth province with capi- 
tal, Lelystad,” still built. Lely- 
stad will then honour the name the 
man whose vision the reclamation 
the Zuiderzee due: Lely, some- 
time Minister Transport and Water- 
ways, who died 1929, six years after 
the first reclamation works had started. 
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rocketed the sky. The price 
sugar and coffee nearly meat trebled and kept climbing. 
cost living, which had already risen per cent 
went average per cent month during the 
half 1959, while the government firmly held down wage 
drastic reduction purchasing power made casy for 
Peronist trade union leaders stir their men against President 
izi hunger.” Strikes railway workers, 
clerks, farm laboarers, metal and textile followed 
each other fast, and were accompanied smashed riots, 


and average two terrorist bombings day. President Fron- 


dramatically with the help from che 
have risen from $100 $260 six months. 

There has also been change the country’s emotional climate. 
The and racketeering some labour leaders has thoroughly 
alienated public opinion official the sugar workers’ union has 
confessed speculating with uni 
the metal workers’ union has the country after bomb made 
exploded prematurely café, and the police have last cracked 
down window-smashing and terrorism. the provincial 
elections Jujuy November, the government made important 
with twice many votes next two 
bined blank ballots, not all which can credited General 
Perén’s outlawed party, accounted for only quarter the total. 


that inflation checked, and order least temporarily 
restored, the next step expand production. 
The brightest outlook the oil industry. Persistent propaganda, 
including President Frondizi’s own book “Petroleum and 
Politics,” had made the government oil monopoly, Yacimientos 
Petroliferos Fiscales (YPF), sacrosanct. But after half 


per cent higher than 1958, and the pipeline from Campo 
Duran, the Bolivian border, will reach Buenos Aires this month, 
six months ahead schedule. all goes well, should 


Other aspects the economy are less 
the severest problem the state-owned railways, like the girlines, 
have run enormous deficits, and service has deteriorated steadily 
ever since the British were bought out the govern- 
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ment 1947. Engines and rolling stock are antiquated, and 
short supply passenger trip for any distance ordeal 
discomfort, dirt, and delay. The telephone service, also 
monopoly, equally bad. Newly qualified doctors complain that 
may take ten years get office telephone, and the average time 


bank, post office and delivery procedures. Incompetence, bribery, 


drive cut down the has not gone 
Although Argentina has perceptible enemies, and has not fought 
war years, the navy has bought second-hand sircraft 


carrier and some submarines, the air force planning buy new 


jet fighters, and the army has officers active duty, three 

But, given political Argentine resources are large 
overcome all these handicaps. President Frondizi has far 


yielded when 
confronted them, the vice-president, the spectre 
institutional chaos they force him resign. adroit poli- 
and lonely, dedicated intellectual, 


European Harmony 


representatives Atlantic countries discuss the broad 
trade and aid Paris mid-January, from 
the common market countries will for talks more 
detail, but not less importance, their treaty the Si. 
existing tariffs France, Italy, west Germany and Benelux. But 
some key products, where national differences imterest were 
great, were placed special list, List G,” where rates 


autumn. Enough items have now been enable the Six 


hope for agreement the end this month everything 
but oil. 

This progress notable political importance. The common 
tariff is, after all, key political and economic provision the 
common market. Until agreed, and force, the 
more, effect, than free trade area. Because the differences 
interest arc great—with the Dutch, for example, wanting 
free imports raw materials, while the French protect 
their producers—it seemed possible that full agreement might 
take some years. progress the Six are making belics that fear. 
Indeed, will make easier for them speed the introduc- 
tion the common tariff, start the end 1961, should 


provide joint assistance redevelop the mjning areas. But 


some the duties agricultural products are the high side. 


And aluminium, zinc key products where the French 


—— 
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economic realities. 300 per cent tariff non- 
the northern provinces the call gets through 
with his dissatisfied armed forces bringing into the cabinet, 
minister economics labour, the right-wing leader, 
Alvaro Alsogaray. 
foreign exchange, agricultural production began with the left-wing politicians his own 
sugar, and cooking fats reappeared the shops, and lower prices. 
The peso, which had from the dollar the beginning 
needs the rest had imported annual cost $300 
million this accounted for all Argentina’s trade deficit last year. 
Defying the outraged protests from his own party, President 
Frondizi brought foreign oil companies develop and 
expand the Already this complete reversal traditional 
the complete common whole will somewhere below 
the average the four main partners. certain 


Why this. date will become 


Britain's industrial development 


the The five Product Divisions went into 


specialised, non-overlapping manufacturing and trading 


and AEI (Woolwich). These three, the names they bore 
year us, embody the traditions and three the 


and Siemens Edison Swan (with which incorporated 


division offers its customers the benefits specialisation 


sales and service. customers can draw 


the enperience and resources the whole organisation, and they 


still dealing with the people they know. the vast resources 


lopment, manufacture, and service. Third, there 
economies the use plant. Finally, rationalisation selling 


arrangements means that will have their service larger sales 
and technical teams behind product, more than 100 Sales Offices 
the U.K. and complete network overseas countries. 


and efficient power station Donington. 


the Comet. 


they operate Merlin, first privately owned 


makes the complete electrical power system for 


and are also making long-term in- 
vestigations into the possibility deriving usable 
but similar installation Zeta Harwell 


for British Industry overseas. The full list product divisions 
given opposite. With more than factories, over 100,000 employees, 
stockholders, capital and reserves amounting, 1958; £12im 
the same year £181m (£56m Tepresenting overseas 


for which are supplying 


cable and switchgear 


for the future than the past successes 
men like Sir John Cockcroft, O.M., 


argest Electrical Manufacturer 


GROSVENOR PLACE, LONDON, 
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the Divisions: “The whole organisation will closely knit and 
combine the advantages specialisation various products with 
benefits the best technical and financial control over 
$ 
and Sir Hamish MacLaren, all 
sities and fourteen Directors within 
Associat 
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Trading Companies: there are others the 


AEI have enviable record technical achievement they built Steam and gas turbine 

electron microscope, and built the first water-cooled generator. 
switchgear, transformers and turbine-generators (worth for and telephone cables 


South Africa. These are important contracts, but mere fraction the and equipment 
equipment that distributing, controlling and using electricity the Industrial and meters power station equipment 
world over. devices and power rectifiers 


Limited 


MAIN CENTRES PRODUCTION: Rugby, Birmingham Birtley, Borchamwood, Bristol, Buckie, Bury, 
Chesterfield, Coine, Corby, Coventry, Gateshead, Harlow, Hereford, Leicester, Lincoin, Liandudne Lutterworth, 


Motherwell, Nelson, Salford, Sheffield, Spennymoor, Sunderland, Trent Vale, West Chirton, West Hartlepool. 
Factory not yet full production undergoing extension 
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freely 


etate 


complete. There are regions the academic 
where the oid tradition handed 
there are historians 
and literary critics who endeavour 
the ground that philosophers have 
‘Thus the situation remains con- 
with the that students the 
social sciences will pass through the uni- 
social ideals may formulated and 


technicians may cease believe that there 
are questions that can 
rationally discussed. 


and Peters, the former 


Morality, they essentially 
rational, and concerned with the impartial 
epplication ical rules which men 

Kant, they deduce from the very ion 
morality the formal features ideal 
society, which every member 


discriminations are those based 


relevant differences between them. 
They agree with Kant, too, accepting the 
principle that is, the principle 
the only moral rules are 
those after rational scrutiny the 
individual who subscribes them. Unlike 


Kan they are utilitarians, 
ing the view that what general 


the happiness they bring. 


Kant,-of course, 


that prin- 


t 


Political Philosophy Re-established 


Principles and the 


autonomy was incompatible with 


rather than with the promotion 


the destruction all con- 
scious beings. the objection doing 
this that would great deal 
happiness too, 


utilitarianism. However that may 
Benn and Peters, their dis- 


cussion political ideals, apply both the 
the utilitarian criteria, and may 


well claim the support common sense 
for doing so. 

merit this book that the main 
topics rights, justice, freedom, equality, 
authority, the state, associations within 
state, and relations states, are dis- 


between 
cussed with due regard for the 
between fact and value, cause and reason, 


logic and experience, which contemporary 
philosophy has emphasised. Furthermore, 
both the analyses political con 
political casuistry are well 


find the book Ameri- 
would consider 


the political impli- 
cations commercial and industrial 
tutions receive too little attention. Trade 
unions are briefly considered, but nothing 
said joint stock The 
more docile English will 
detailed formulation ideology our 
most influential publicists and 


has after all been subordinated 


. 
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Research Prosper 


Oxford Press. 196 pages. 215. 


between and com- 


concerned with this. 

How much represents the joint authors’ 
views the place research British 
industry and how.much those the com- 
mittee for the reader decide. Certainly 
the book contains some crashing platitudes 
for which the authors feel obliged 
apologise: 
seem painfully obvious.” 
however, the comfort the familiar 

They are immensely reassured 

told that British industry should first 

all think what can for itself.” 

rightly chosen and properly timed 

are tool communicating 

ideas, whatever they style 
readability. 

can giants ustry, 
the Shell Petroleums, about the place 
research the running their businesses 
that the greater part his attention 
company anxious respond 
the grass roots whi that there will 
prosperity without progress, pro- 
gress without change without 
The core his advice, the most 


its tailoring 


J 


for chronicler who can for 

The this book try reconcile Professor Carter’s book disappointing 

set out purge from philosophy Parts. But this potential troublemakers who, for the sake 
thing conceptual inquiry, and would surely have parts, industrial peace, must caged sterile 

Some these, the revolution: with utilitarianism. the strong Science Industry Com- 

between the lines. one sees that the biggest 

disposed towards the welfare state, which 
they regard contemporary working out 

rational morality they understand it. 

But although they make some 

requires good deal skill and judgment 
sce that company gets its 

worth out research department. Both 
the planning research programme and 
require considerable business acumen 

one tart chapter Professor Carter warns 
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small businesses that they persist giving 
top jobs their relations this one thing 
that the company will not have. 

The report was written before the 
creation Science Minister without 
ministry—an arrangement that Professor 
further than statement generali- 
ties.” But has himself drawn any- 
thing that could called brief for 
Science Minister? has some sensible 
things say about including 
plea for more scientific bias general 
education—not the same thing training 
more scientists. rightly disturbed 
about the mathematics— 
both the shortage teachers and the fact 
that something scems very wrong with 
their method teaching. believes 
government responsibility for fundamental 
research, distinct from applied research, 
which considers responsibility 
industry. But when industry cannot will 
not take the job applied research what 
does Professor Carter suggest? 
development corporations and state loans 
for small businesses, spite the number 
government institutions already charged 
with helping, encouraging, advising and 
lending money anyone and everyone from 
the back-yard inventor upwards. Why? 
Just because the committee thought that 
some the institutions concerned with the 
supply capital tended over- 
ent their ability make valid 
technical assessment projects placed 
before them, and would not surprise 
some frustration technical progress 
caused their which the 
only printable answer Yeh? 


The Facts About Welfare 


Income and Economic Welfare 
Sturmey. 
Longmans. 218 pages. 


call book useful but undistinguished 

may give faint but 
assuredly should not damn. 
book very indeed. 
Clearly, comprehensively, and sound 
logical order, gives the institutional and 
statistical data most relevant the assess- 
ment economic welfare and informed 
discussion about the means increasing it. 
population, production, employment 
unemployment, the national income, price 
level changes, differentials, trade 
structare, the social services, taxa- 
tion, the reader search facts and 
historical perspectives excellently served 
and while Sturmey not pretend 
theory (let alone the philosophical dis- 
quisition Utility and All That which his 
utle might suggest) the students for whom 
his book primarily meant can reason- 


ably assumed have one more the creeds 
Unlike many the over- 
crowded textbook field, “Income 
Economic meets unmistakably 
felt want. 


BOOKS 


Having said much, reviewer may 
feel free express disappointment 
ing exasperation Sturmey’s 
neglect—deliberate merely for want 
his opportunities. Not the 
opportunity weaving some theoretical 
matter, though just little here and there 


would have the student key 


what learns here with what other sources 
provide, and saved the uninformed general 
reader from missing points drawing fake 
conclusions one must one 

associate professor with 800 pages 
play with) draw the line somewhere. The 
opportunity rather that imparting 
some scintilla the intellectual excitement 
region where ethics and politics, 


story and technology, the calculation 


means and the judgment all have 
their rights. closing 
pages one two talking points” about 
the relationship between economic and 
general welfare are presented briefly and 
without emphasis, and the last sentence 
all there sounds muted echo Pro- 
Otherwise, all unexceptiopable cliché, 
the lowest common dendminator 
Butskellite social 
enough identified, should said, one 
point view neither nor final.” 
textbook, course, should not 
pamphiet for confession its 
social faith but can—indeed such 
subject should—convey something the 
ity clashing opinions and ideals and 
this only done the most detached 
reporting style. Nothing this vivifying 
and stimulating quality perceptible 
“Income and Economic Welfare.” has 
solid will save its readers from 
number nonsensical misapprehensions; 
deserves, and will doubt have, prac- 
tical success. But has the flavour rather 
polytechnic than university studies. 


Technique Persecution 


Political Prisoner 
Paul 
Routledge. 208 pages. 16s. 


father prison literature was Silvio 
Pellico with that unsurpassed master- 
piece his mie prigioni, which became 
household word Italy. But there 
doubt that has made special 
contribution that not much theatrical 
operatic. Think Fidelio with love 
tapped through the prison wall. And, the 
sequence his story, the whole thing 
completely credible well being true. 
restling with the awful similarity 
important answer the question whether 
there any fundamental difference their 
experience. believe 
Communism error,” writes: 
less detrimental perhaps millions 
than belicf Fascism; but, 
was fruitful error. From former 
Fascists humanity has learned nothing except 
perhaps the art dissimulating their pasts. 


123 

From former Communists 
the art being anti-Communist intelligently. 

There difference the techniques 
too. Ignotus puts end the mystery 
everyone the most fantastic 
rubbish because there was really 


Yet Gramsci and Ossietzky were 


killed slowly but deliberately,—the alter- 
native phrase applied one period 
Fascists nor the Nazis found necessary 
persecute them for what they were not 
was sufficient persecute them for what 
they were. makes several 
things clearer than they were before, does 
not explain wh; Communism involves its 
secret police agents the tortuous non- 
sense confessions that have turned 
inside out every time the Communist wind 
shows change direction. Could 
partly because Communism was originally 

while the other totalitarian creeds were 
proud unjust? 


Trafalgar Told Again 
England Expects 

Weidenfeid and Nicolson. 368 pages. 


claim made the dustjacket 


ing. “Now Pope tells for the first 
time the complete story the year 


The Theory the 


Growth the Firm 
PENROSE 


size of firm? What limits, if any, are there to 
the growth or size of Girma? the com | 


tinued growth of the -la rms make in- 
creasing conceniration of industry se 


Capital, Interest and 


Profits 
KEIRSTEAD 


rest and rewrns to sock. 22s. Gd. net 
Agricultural Marketing 
Policies 

ALLEN 


Compares experience the various 
and breaks new ground with an analytical 
framework which is badly seeded for this 
subsect. 425. net 


Co-operative 
Organisation 


Tropical Countries 
SHEILA GORST 


A study of the spread of the co-operative move: 
ment during the ten years following the las! » ar 
im the twenty-egm governing terri 
tories for which the Usited _——— was 
23s. wer 


BASIL BLACKWELL 


— 


“ 
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3 4 
ee The author carries forward concepts developed 
his Essay the Theory and Income 
Distribation and reconsiders the Theory 
Capita! and distinguishes betwee: profi. in- 

. 
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with the victory One 


have thought that were 
history that been more 


historians. 


his knowledge might have more 


page not good enough 
this price. 


Both Poles 

The White Road: Survey Polar 
Exploration 


exploration. What the justification, 


other, more 


sponsor and his expert 


BOOKS 


discovery, and the part the 
overlooked. this really the 
are the that 
Personal fulfilment the 
more than that. 


> 
apparently favourable ice entrance 
drawn about the ice or. the 
remainin per cent the distance. 


only. because well-balanced historical 
but also because provides new 
and interesting ive. 


Guide the Underworld 


The Books the Wake: Study 
Wa! 

James Atherton. 
308 


understood for the question 
cope culled from 
Joyce’s 
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ing, one more than specialist 


classic 


the works Swift, Lewis Carro 
workmanlike, admirably 


cure. 
frighten him away from Finnegans 
lead him into the realms 
delight. 
OTHER BOOKS 


Ahmad. 


Maori 

John Gorst. Oxford University 309 
pages. 
edition the 1864 classic the 
history New Zealand. 


There are three main For 
all them fairly wide acquaintance with 
equips him sdmirably write book this understood first sight (They are 
like this clearly the problem But are res concentra- 
and are and informa- book includes alphabetical list literary 
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RICHARD ATTENBOROUGH 
STANLEY BAKER 
RICHARD BASEHART 


ASSOCIATED-REDIFFUSION 


* 


the London weekday Independent Tele- 
vision Company has bought Independent 
Film Distributors Ltd. The assets which 
have been acquired include considerable 
number post-war British first-feature 

films. These films, which include such 
outstanding successes ‘African Queen 
III’, Moulin Rouge’ and 
Kid for Two Farthings will available 
British Television and continue 
available British cinemas. 


DIANA DORS KATHARINE HEPBURN MARA JANETTE SCOTT 
SHIRLEY VALERIE HORSON MARGARET LEIGHTON DENNIS SUSAN SHAW 
HOPE RONALD LEWIS LAURENCE OLIVIER RONALD SHINER 
JOSE FERRER TREVOR HOWARD GINA LEB PATTERSON ALASTAIR SIM 

JOHN GIELGUD JOHN IRELAND JAMES MASON BASIL ANTHONY STEEL 
RICHARD GREENE SIDNEY JAMES MAXWELL GREGORY RATOFF DAVID TOMLINSON 
JOHN JAMES ROBERTSON MILES RENE RAY TUFTS 
GRETA GYNT KAY KENDALL TERENCE MORGAN JOAN MARY URE 
JIMMY HANLEY JENNIFER JONES ROBERT MORLEY RALPH RICHARDSON PETER USTINOV 
HARRIS JAMES KENNEY ANDRE MORRELL BRIAN RIX CHARLES VICTOR 
LAURENCE HARVEY PEGGY MOUNT 


MARGARET WINTERS 


ASSOCIATED-REDIFFUSION 


Television from London, Monday 
Television House, Kingsway, Telephone Holborn 7888 


HUMPHREY BOGART 
DIANE CILENTO 
JOAN COLLINS 
VALENTINA CORTESA 
PEGGY CUMMINS 
DONLAN 


ca 


south across the Indian Ocean and, 550 miles east 


Madagascar, you'll come the sweetest 


live and work and read—by sugar! Mauritius 
depends this one main crop. Sugar supplies work, 
trade, and heat. For Mauritius, without fuel any 
source power, solved problem burning 
fibre that remains after sugar 
turbines that supply power sugar crushers, and 


HAWKER INDUSTRIES: 


HAMBLE HIGH OUTY 
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the same turbines provide light and 
heat the island. Turbines provide power and 
light for Mauritius were made and installed Hawker 
Siddeley Brush Turbines. Hawker Siddeley power, 
from complete generating plant 
engine, work all over the world. Wherever, when- 
ever you have problem concerned with power will 
tap the resources the Hawker Siddeley 
Group. There representative wherever you need 
HAWKER SIDDELEY GROUP 


at 
3 
3 
~ 
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BUSINESS WORLD 


Trustees and Investors 


proposed reforms the investment powers 

trustees, summarised page our issue 

December 26th, have far-reaching implications for 
three groups people: trustees themselves, 
under the trusts, and all investors. The stock exchange was 
quick big way the effect switches 
from gilt-edged ordinary shares that will become 
Perhaps too quick, for how much switching will fact take 
place can know, but study the available infor- 
mation suggests something less than many people 
have assumed. 

But the facts are painfully few. Moneyed men have 
the past shown great inclination tie up, trust 
they have given bequeathed, whether 
public charity privately family friends for private 
trusts, the common law sets limit the length time that 
the dead man’s writ can run, life plus twenty-one years. 


The only information about private trusts comes from the 


Public now looks after about 15,000 trusts with 
average value Thereafter all guesswork. 
the big banks probably cach one larger number 
trusts than the Public Trustee and the majority trusts, 
number, are managed outside these institutions altogether. 
Those the best position know are prepared hazard 
guess that there might 800,000 private trusts 
Britain, with assets the order million—but they 
emphasise that they are guessing, and the outsider might 
forgiven for thinking that they have put the figure too high. 
Nor there any comprebensive information about charities. 
the Nathan committee stated that 110,000 charities, 
owning securities amounting {200 million, were known 
the Charity Commissioners but the commissioners are the 
first admit that their knowledge far from complete. 
survey organised Professor Victor Morgan estimated 


the assets held charities million, with 


million gilt-edged and £200 million equities. 

Trustees have never been absolutely debarred from invest- 
ing equities. The instrument could always enable them 
other cases, trustees have been given full freedom act 
beneficial owner.” trusts set recent years has 
become the rule rather than the exception include equities. 
But most the old trusts specified that investments 
should follow the Trustee list, that government securities 
and those local authorities, else made investment 
stipulations all (in which case trustees who invested outside 


the Trustee list were personally liable for every such venture 


that went wrong even hundred went right). 


these older trusts could invested equities, either 
through agreement among the life tenants and the 
remaindermen (difficult secure practice) or, since 1958, 
obtaining the court’s consent under the Variation ‘of Trusts 
Act. Some the larger trusts have taken advantage this 
facility. The long queue applicants will now dispersed 
the new legislation, which will enable the trust that not 
otherwise instructed invest all categories and 
per cent ordinary shares, unit trusts, preference 
shares, convertible debentures and shares building 
together. Not many trustees, local authorities for their 
pension funds, would seek greater powers. should em- 
phasised that trustee wants buy, say, some industrial 


shares get more than the gilt-edged return, 


will have make with correspondingly propor- 
tion ordinary shares. 

The Public Trustee, Baulkwill, estimates that 
slightly more than quarter (by numbcr, but 
more value) administered his department are already 
free invest equities. his office responsible not 
the Treasury but the Lord and not 
under any departmental influence his policy. 
equity holdings funds under his care now have market 
value about This compares with trustee 
investments some £150 million market value (the Radcliffe 
committee showed the Public Trustee’s nominal holdings 
£350 million, and the banks’ trustee 
departments {440 the proportion all private 
trust funds: eligible for equity investment were also around 
quarter, would follow that the invest- 
ment freed for switching the new Act may possibly 
around three thousand million. also clear, for 
reasons given below, that means the whole this would 
switched. 

The principles the proposed reform will command wide 
acceptance. The worth the old list was killed 
inflation and the new world presperity. Its protection 
was longer for the beneficiary but for the igno orant 
trustee. and trustees with the interest 
ficiaries mind got far away they could from such out- 
moded forms. Now the revised rules can once again 
influential and guide. 
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Yet, studying the proposed rules, some 
observers question whether there need modern circum- 
for any statutory stipulations all; many American 
states, pointed out, the reponsibility act 
prudent stands own quite satisfactorily. This 
school-fears perticular that the law decrees that trustees 
shall invest only quoted minimum 
trustees with particular local knowledge would deterred 
from making investments which would prove highly profitable 
for the this rather like arguing that 
because certain skilled drivers could travel safely miles 
hour through built-up ereas midnight the speed limit 
anomalous and harmful 


statutory safety rules still desirable, though 
the principle wide investment choice makes 
more draw the limits precaution. The 
regulations proposed the white paper, which the Treasury 
regards basis for discussion, will benefit from amendment 
number points. The most gencral comment that 
they are rather lax. Thus investment permitted shares 
any quoted company with paid nominal capital 
dubious more than million, provided has 
dividend for the last five years. better dividend 
was suggested the Nathan committee seven years 
ago, not less than four per cent the last ten years. 


Under the proposed regulations, 


allowed only written advice from competent professional 
financial adviser such stockbroker, accountant bank 
manager.” That cool definition has left few unraised. 
analysts, London and Cambridge, are under- 
standably not speak solicitors, while bank man- 
agers are repeating their old reminder that they not give 
investment the banks’ trustee departments rely 
largely on-advice from stockbrokers for investment the huge 
funds under their care. Then there the vital question 
whether written advice trustee involves legal responsibility 
action taken that 

These difficulties not solved. Some stipula- 
because the widening investment powers involves funda- 
mental change the responsibilities the trustee. Where 
traditionally simply decided the appropriate length his 
investments chose from the list accordingly, 
now really needs understand the stock market and 
keep abreast with the changing affecting it. The 


day the lay trustee his own may over, and the pro- 


who gives him written advice might prefer the formal 
status 

likely, therefore, that the institutions that act 
is, primarily, the banks and the Public Trustee 


larger share trust business. The banks might 


thea consider whether they should not more their own 
investment analysis. And small trusts would 
gain the institutions were permitted the new legislation 
pool investments (made behalf small funds particu- 
common trust (or unit trust) lines. This the course 
ptoposed ‘by the Pearson committee for investment Funds 
Court (comprising the funds widows, infants and lunatics). 
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Individual trustees are also likely attracted unit 
trusts the group forming special unit trust for 
charities, which will able pay its dividends gross. 


then, are the likely effects freedom for trustees 
the equity markets and gilt-edged 


cally they could very large. If, taking the value 


private trusts the region £3,000 million (and that guess 
must surely the upper limit) one assumed that one-fifth 
trustees were decide take immediate and full advantage 
their new powers and switch per cent their funds into 
equities, this would involve, this very tentative figuring, 
switch out gilt-edged £350 million. But many trustees 
will shrink from any such move. current conditions, 
mean appreciable loss income, perhaps averaging 
one-third. Where widow now receives, say, year, 
many trustees would not feel justified slashing her standard 
living the next few years the chance, even the well 
founded hope, that her children will eventually enjoy much 
bigger capital fortune. Fixed interest debentures, the other 
hand, will rank alternative the old trustee securities, 
and switch into them will increase rather than diminish 
present income. 

Trusts which the life beneficiary surtax payer may 
prefer look the long-run future rather than the present, 
and may some charities. Many the big charities, however, 
already enjoy powers invest equities, while the great mass 
charities (of the half-ton coal for six deserving widows 
kind) are too small perhaps half them have 
annual income less. Thus the second reason for 
taking guarded view the immediate impact freedom 
that those trustees most anxous exercise freedom have 
already secured it. 

this reform had come ten years ago matters would have 
been very different. Even though the equity had then been 
embraced, investment considerations were more 
their favour. Gilt-edged were not only 
depreciating real value, but their yields were still low. 
Today, the combination more stable prices and relatively 
high yields (which gives some protection for future capital 
value well income) has swung the balance perhaps further 


their favour than the investing public, with its instincts 


formed ever past rather than present experience, has 
yet recognised. these months equities have 
been all the rage. But if, when the new trustee powers become 
law (perhaps the end the summer ?), the market 
behind any substantial record decline, cautious 
(and trustees are bound cautious) may see more reasons 
for taking their new freedom slowly. 

This remains momentous landmark investment history, 
setting the final seal approval the ordinary share 
medium for investment. But this seal recognition has not 
changed the nature the different investment media. Shares 
remain direct stake the risk well the profit 
enterprise, while fixed-interest remains fixed. Support for 
demands that the authorities maintain, and are 
expected maintain, the value money. But the fact that 
this brave reform has been undertaken has surely 
accepted evidence that determination. Henceforth, gilt- 
edged must made compete—and that all the good. 
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What Next Commodities? 


Primary producers will probably fare better 
this year—though not well they would like 


ESTERN prosperity did not bring great joy primary 
last year.. Other people never 

had good, but not they. Their export 
generally increased, sometimes substantially but this was 
the more larger volume sales than sharp 
rise prices. The seventeen items which make The 
Economist commodity price indicator rose the average 
six per cent and are now nine per cent dbove 
October, 1958, when touched 
year’s advance was unsteady well modest 
the indicator rose from 100) January 
May and relapsed 854 July then, after rallying peak 

primary producing countries must have hoped for 
some sharper recovery. Industrial production the United 
States and Western Europe reached new peaks last year. 
June, before the strikes steel and copper, American indus- 
trial production had climbed per cent above the trough 
the recession, and apprehension the strikes themselves 
prompted large laying stocks beforehand Western 
Europe industrial output was already cight per cent above 
the 1958 trough August. What, then, explains the limited 
recovery commodities 

One explanation ‘certainly the weakness foods those 
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INDUSTRIAL OUTPUT 


the indicator dropped six per cent last year. Cocos 
and coffee fell and per cent respectively, pushed 


down growing output sugar recovered the second 


the year, but was still cheaper the end than the 
beginning wheat and coarse grains fell slightly over the ycar. 


the food items, the indicator would present much 


more encouraging picture, with rise per cent 

Fibres set the pace with rise per cent; this was 
largely due the recovery wool, though cotton, jute and 
sisal all finished the year higher than they began. The metals 


rubber, copra and crude petroleum, ended per cent 
up, with sharp rise rubber partly offset declines 
petroleum and copra. Even the industrial raw materials would 
not have fared well they did without help from special 
factors. World exports tin were restricted enable the 
International Tin Council run down its stock. 
were buoyed first heavy buying the United 
States anticipation strikes the summer, and then 
the actual strikes, which lasted long enough the 
surplus. The surpluses zinc and lead were cut restric- 
tions the leading These were 
evidently too effective zinc, but lead was merely saved from 
further fall. the end the year forward lead was 
£73 10s. ton, barely higher than the start, but zinc had 
advanced over {90 ton. 

Rubber was first hindered, then helped, adventitious 


EUROPE 


WHEAT 


Logarithmic scate 


Fibres 


Others 


Logarithmic ecate 


1958 1959 1957 1958 1958 1959 


events. From January August rubber rose 64d. 314d. 
ib, and would have risen more but for the threat selling 


American strategic stock. Yet after sales 
American (and British) stocks began October, the 


rose new peak 37d. because traders, 
the impact official sales, had great difficulty 
covering their own sales Russia and China. 

The plain fact about last year that consumers com- 
that immediate prospective were 
for needs. Strikes apart, they had need 
into and the course prices did not impel 
One the good things about recession 
thet seems have broken consumers the bad habit, bred 
that this will prevail 1960. The back- 
favourable. Now that the American 
industry has its differences, the United States con- 
other West countries expansion seems certain 
brisk pace and Communist countries, which 
are some commodities, especially rubber 


wool, should increase their consumption. 


Hence industrial raw materials should have better expecta- 
tions this year than last, even though the increase 
once again scems likely come more from larger 


sales than from markedly higher prices. Among the 


metals, including the newer metals like aluminium 


nickel, existing capacity remains big enough take care 


prospective consumption and rebuilding 
stocks 1960. The extent any change metal prices lies 


the producers’ own hands. When the United States 
mines get back into full production, 


prompt copper will gradually lose its high premium, and the 


price may weaken until producers bring output into 


closer balance with consumption. Restrictions supplies 
zine should fairly soon, though that will mean some 
increase stocks concentrates. 

small increase production natural rubber can 
expected this year, though extra supplies will 
related market prices, from American and British 
stockpiles and, now appears, from Russian stocks too. The 


the increase world consumption rubber will 
synthetic rubber, that the shortage natural rubber 


should ease the average price, however, may not 
very different from the 1959 average Cotton 


THE OUTLOOK FOR THE 
BRITISH MOTOR INDUSTRY 


one article current issue MOTOR BUSINESS. Other 
include 


THE AMERICAN INDUSTRY 
INDUSTRIAL DIESEL ENGINES 


The regular graphical section has been expanded include new 
section analysing world export markets. 


Further information from 


22, Ryder Street, London, 
1511, Ext. 
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and wool are not threatened, but the recovery consumption 
and rebuilding stocks must eventually taper off, perhaps 
sooner the wool textile industry than cotton. 
certain foods, contrast, may count them- 
selves lucky they fare worse this year than last. 
Latin America, faced massive surplus, are 
struggling maintain prices the short-term expedient 
restricting exports. The African growers, for understand- 
able reasons, are not fully this scheme, and 
African robusta coffee has fallen steadily recent months. 
Cocoa and sugar are surplus, though sugar may not 
under such heavy pressure was 1959. Wheat and 
coarse grains are unlikely move much either way—pre- 
vented from falling far government action the main 


countries, and prevented from rising far the 


surplus the United States. Supplies beef and butter 
(two items not included the indicator) are expected 
increase this year, though not enough bring sharp fall 
the present high prices. 


umbrella that western prosperity holds over com- 

modities does not look producers 
consumers. Primary producers resent the wide swings that 
occur their export even though these swings, 
especially foodstuffs, owe more changes supply than 
demand. They also resent, and justly, the high degree 
protection that keeps Western farmers happy their expense, 
and the discriminatorily high taxes that restrict their 
items that North America and Western Europe not 
produce, which coffee far the most important. 

All primary producing countries, save those made rich 
oil, are dismayed the diminishing dependence the West 
their raw materials. This tendency for output grow faster 
than the demand for raw materials has two explanations: 
the first that the value added manufacturing given 
volume raw materials increases technology becomes more 
complex the second the substitution manufactured for 
natural materials, such man-made rubber and fibres for 
the natural ones, and the replacement jute bags bulk 
handling equipment. 

There rather less clamour nowadays for international 
schemes, partly perhaps because producing 
countries now have better understanding the technical 
difficulties, and partly because the lack Western support. 
But there less clamour for some means sharing more 
fully the prosperity the advanced industrial countries— 
almost any international conference makes abundantly 
plain. More countries may tempted introduce national 
schemes siphon off high earnings into reserves that can 
used for development when commodity prices fall, with- 
hold supplies times surplus Ghana and Nigeria may 
try this ploy cocoa, despite the recently discouraging 
experience Brazil. 

Western countries have adequate excuse for the present 
high level agricultural protection, but even the barriers 
are lowered would not bring salvation for primary producers. 
The best, and perhaps the only, way help remedy their 
real grievances lend more for investment the under- 
developed countries—and there every sign that this policy 
will attract more support this year and after. 
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BUSINESS NOTES 


THE MARKETS 


Sterling and Interest Rates 


more and more cyes 


price 98, giving redemption 


December the gold and dollar The reserves fell £85 
reserves was much and has not million, which £66 million was attribut- 
brought the prospect increase Bank end-year payments. The resi- 

but this week’s fall million, $53 million, was 
the steel strike the United may almost the same 
have done. The the again understood that transfers 
the balances funds were the main influence. 

began the been fairly month, however, commercial 
clear, and They are pre- 


stages recovery. But plainly there 


ake and there limit the margin 
which interest rates London 
remain below rates other leading centres. 
The Treasury bill rate 
risen the past six 


cent nearly per cent, which about 
cent Bank But 
ork have already risen 


its limit under 
bill rates New 


million with coupon per cent and 


should come strongly sterling’s favour. 
The December fell brought Britain’s 
reserves £977 million $2,736 mil- 
lion. The fall $333 million 1959 
accounted for almost twice over special 
government payments which have coun- 
improving the second-line 
that would available case 
need. Figures sterling liabilities, the 
other side the balance sheet, are available 


only end-September. the first nine 
London has the year, balances the rest 
about per the sterling area rose {155 million, 


but non-sterling countries’ balances fell 
£74 million. Part this fall resulted from 
book-keeping switch market sig- 
nificance, but the last quarter the year 


Britain’s liabilities these was 


being reduced their withdrawals 
funds. 


More Reasonable 


that the attempt 


latter stocks had been over-bought, not that 
this was the time change views about the 
prospects for the oil 


Wall Street that the 
the American strike was inflationary 

ight also lead higher interest rates both 
New York and London. British govern- 
ment securities were marked down the 
news the settlement but the market 
quickly steadied—in itself pointer the 
soundness that market. was 
and not that were most troubled 
this week fears higher interest rates. 

How far the edge has been taken off the 
boom the fall steel, engincering, ship- 
ping and shares (in the forefront 
the recent advance) impossible judge. 
But the fall 11.3 points 331.6 the 
Financial Times index two days was the 
sharpest setback recorded since the election. 
Whether modest improvement 
guess. But this week has done 
something restore little reason 
market which times its search for 
capital gains scemed prepared 
ignore the big advantage mcome now 
offered gilt-edged securities. the 
moment shares are still 
yielding about 1.3 per less than 
Old and the gap wider when 
equities are compared with other fixed 
interest securities, The question now is: 
what point will return 
the industrial market buy Some 
commentators began worty when 
prices continued steam after the 
index crossed the 300 mark and might 
more than interest note 
that, the basis current dividends, the 
yield gap between industrials and Old 
would fall back one per cent 
the Financial Times index came down 
approximately 305—or dividends increased 


The New Leads and Lags 
gold reserve figures for December, was 

again evident the early days this week, 


the dear caused the rate 


New York and most Cortinental centres 
franc were particularly firm. The 
tightness moncy New York and 
most European capitals not only causing 
some movements balances 


facilities foreign banks and mezchants. 
There has been noticeable rise the 
foreign acceptances and 
credits. addition subsidiaries foreign 
firms Britain have tended remit profits 
more rapidly than usual order case 
the stringency experienced the 
companies their domestic markets. Ster- 
ling thus being subjected the 


pared tolerate transfers the pres 
order without counter-action, which 
embarrassing both internationally, 
bly the United States, and domestica 
the heavy industries still the 
signs were present irra- 
season that the equity market was due for 
shake-out. The buying before Christmas 
and the first days the New was 
200 forecasts for the sixties and not dis- 
six months? bills rose peak over per Monday. The 
cent, The ending the steel strike, bring- when was apparent 
ing the prospect rapid business ion oil shares into the boom had 
and liquidation corporation holdings real momentum behind it. away from Dut 
tightening the New York money those offered many industrial stocks, the 
market. addition, the Federal Reserve have been that some the 
may now give further twist credit 
inflationary. Germany, meanwhile, the 
Federal government has taken chances 
through Tuesday. There were big paper 
profits taken. And there was the 
uneasy fear both Throgmorton Street and 


and 
ceased quote official buying 


and resulting not from 


but from the relative with which 


compared with New York, Frankfurt and 
the rate New York, which 


ing for currencies other than 
most continental central banks and 


the corresponding dollar margins quoted 


for the European countries concerned. 


effect, this meant that the margin per- 


upward revision the first estimate 
industrial 


and between the second and the 


whole, compared with 1958, 


fluctuations for 
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curren- 
cies wes twice for 
The effective range fluctuations 
will unchanged under the 
ordinance the play arbitrage through 
the international exchange markets, which 
previously the tive influence. 
Official buying and selling rates for 
dollars continue unchanged 2.78-2.82. 


AIR TRAFFIC RIGHTS 


Turning the Heat 


Ministry Aviation putting 
sure foreign airlines order 
build the British bargaining position 
when they the American negotiators 


next month discuss the revision 


More 
November, 1958, and there was much 
the three weeks December 


which time manu- 
facturing gained nearly per 
These employment figures are likely 
next month, the revision 


The Bermuda agreement 1946 merely 
defined what routes British and American 
could use across cach other’s ter- 
ritories and réfrained from regulating 
the number flights made the seats pro- 
vided them. Until recently, British 
approval American applications use 
routes had been automatic. But the 
United States, air traffic governed the 
Civil Aeronautics Board which has heard 
British applications fly America but has 
not been bound honour undertakings 
given the British government the State 
between the big 


begun object vigorously the CAB about 
growing British competition; and the CAB’s 

ing British applications 


government action now aims ing life 
unpleasant for foreign airlines the hope 
that they will future more ready 
come terms about extensions British 


rough 
American’s new New York-Jamaica service 
before Christmas one example; 
int out, correction what 


new services can get 
Northwest Airlines warned 
that this would happen its application 

for round-the- 


the fourteen-year-old Bermuda agreement 

United territories. They have 

decided, after considerable provocation, that 

the only way. The side 

effects this country’s reputation 

liberal trading nation and the gains, any, 

that are brought home from Barbados have 

cemen 

British and American airlines not obstruct 
THE ECONOMY each other hes this CAB procedure 
and clothing did better than this 
was about per cent higher than 
the third quarter, for seasonal 
there were broadly similar in- was said here December 26th, that this 
ment hes not matched the increase out- 
the electrical and engincering goods tivity manufacturing industry will offering good 
dog the manger behaviour that would 
when expansion and something the mer- 
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TELEVISION PROFITS 


Wait Until 1964 


Independent Television Authority, 
even wished, could not implement 
the suggestion the Public Accounts Com- 
mittee that should take from the television 
programme companies some their 
million annual profit raising their rents 
leasing new stations the highest 
bidders. The ITA may right arguing 
that the highest bidder would not neces- 
sarily provide the best service certainly 
has authority from Parliament charge 
rents higher than those needed build 
transmitters, run them and leave something 
hand for new construction. When its 
franchise expires 1964—and with the 
leases all the programme companies—the 
ITA will have covered all its costs and 
accumulated reserve million. 
The Public Accounts Committee’s sug- 
gestions not concern the ITA much 
the Act Parliament that gave this 
brief. The ITA foresaw the likeli- 
ood vast television profits some years ago 
and may sympathise with the view that the 
exchequer ought able claim larger 
share them. But this stage the ITA’s 
life, the right thing consider how best 
amend the Television Act 1964. 
there auction for these pro- 
monopolies, the ITA should 
under duty channel back proportion 
the higher rents the exchequer. not, 
attempt should made get the 
root the profits themselves replacing 
the monopolies more competition 
commercial television sound broad- 
casting. 


PRICE CUTS 


Mixed Bag 


the pleas for lower prices: 
made 


the Chancellor the Ex- 
chequer have been scattered throughout the 
economy: rough count fifty items 
least are now cheaper than they were 


Price cuts have not been 
uniform consistent, but they have not 


been negligible—and there have also been 
improvements quality without changes 
basic manufacturing 


glycols propylene oxide; Union Carbide 


made similar reduction polyethylene 
Chemical 


which generally the leader— 
December, and last there were 
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increased sharply recent the 
need employ new capacity fully 
possible has been important. 

Competition has played its part lower 
prices for wide range consumer goods 
vacuum 
machines, outboard motors, tubes and 
washing machines but the ending price 
agreements, the freeing dollar imports, 

ges models and increased produc- 
tive capacity have been 
Margarine, canned fruits and peas; frozen 
vegetables, instant coffee, salt and rice pud- 
ding, are among the manufactured foods 
which now cost less some 
food manufacturers—few whom 
insist price maintenance—have been 
taken further supermarkets. least 
two cases—clectric lamps and frozen foods 
—changes made the price 


leader were immediately followed 


rest. 
Retailers group have done the least 
open price cutting but their turn comes 


rice cuts 
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with the nowadays 
smartly after Christmas looking around 
suggests that price cuts their sales 
wider range goods, than year ago. 
But the January sales are now accepted 
part the retail calendar and their 
stimulus presumably has adverse effect 
retail sales February and March, and 
convenient way avoiding much direct 
price-cutting. 


POOLING WORLD RESERVES 


American Advocate 


the incidental benefits from 
America’s payments worries 
might modification its traditional 
opposition schemes for increasing world 


The Economist Indicator 


ECONOMIST Ordinary Share 
Indicator aims providing weekly 
index prices and yields leading, cur- 
rently active equities. Each year end, the 
constituent shares are re-examined and 
necessary the the 
changes made since the indicator was intro- 
duced October, 1956, have not been 
This time, three sharés— 
Burmah Oil, Gallaher, and Joseph Lucas— 
have been replaced Dorman Long, 
United Dominions Trust and Ind Coope. 
This reduces the weight shares the 
tobacco and industries the indicator, 
adds the weight the shares and 
introduces for the first time brewing and 


Constituent. Shares 


British Petroleum 


Babcock and Wilcox Courtaulds 
Beecham Group Daily Mirror 
Boots Pure Drug Debenhams 
Bowater Paper 

BAT Dorman Long 
Electric Tract. “A” Dunlop Rubber 
BICC 

British Motor English Electric 
British Oxygen Ford Motor 


“THE ECONOMIST” ORDINARY 


SHARE INDICATOR 


hire purchase finance shares. list the 
ordinary shares now included the 
indicator printed below, 

The opportunity has also been taken 
revise and extend the list London 
and New York Stocks” which 
weekly the Company Affairs 


this week pages 158 and The 


Economist indicator, the Financial Times 
indices and Standard and Poor’s indices are 
published regularly with these tables. 
addition selection unit trust prices and 
extracts from the Investment 
Index appear other 
charts relating the British and American 
markets, below, will appear. 


Furness Withy 


Albert Reed 
General 
US A 


Stewarts and Lloyd 
Tate and Lyle 


Guest Keen 
Hawker 
Tube Investments 


Tobacco Turner and Newall 
ind Coope Unilever 

Metal Box United 
Bank United 
Patons and Baidwins Vickers 


THE YIELD GAP 


24% 


ts CES or LZ 


Professor Triffin, special consultant 


for- 
delegation the first wartime 


ference postwar financial insti- 


the past few years the has 


been revived Sir Oliver Pranks and 
The recently has 
the qualified blessing the Rad- 
and has been pressed 


evidence the economic 
Professor has delicately 
made the point his countrymen that 


the growth their short-term 


ties, there could something for them 
America’s foreign are 
large its gold reserves, and 
British experience they could doubled 


will not tolerate any further fall 


the then some new means raising 
will the more 
concisely expressed the current 


exchange and some extent also 


Monetary Fund exchange for 
deposits that would fully con- 
and exchange rate 
The IMF would then arrange 


together with current 


the supply gold, would increase 

world reserves sey per cent year. 

world trade. 


three major questions. The first involves 
the trestment existing balances dollars 
and sterling that will come into the hands 
the Fund. Professor Triffin proposes 
orderly liquidation such balances, say 
pet cent year. But even this rate 


for Britain, probably 


curtailment its contribution overseas 
development. Secondly, how could the 
Fund secure tee against risk 


depreciation the huge balances 


hands, for which hed already 


the original owners? Thirdly, 


world financial system this kind, 
desirable, may practice workable only 
member countries arc pool 
much their sovereignty. For this 
might more practicable in, say, 
Economic Community, where 


has also been trying arouse interest 
his proposals, than the world large. 
FRANCE 


Nouveau Franc 

French cach unit’ 
100 the old, made its bow 
public this has 
known the franc the 


BUSINESS NOTES 
foreign exchange market for the year, 
but only the guise anit 
that particular context there will 
change. however, the new 
currency the authorities 
have the last moment given the name 
nouveau franc” was introduced the 
general public the unit terms which 
prices, wholesale and retail trade and 
the security markets, are now expressed. 
The decision change the name the 
from the heavy the new 


silver fine, and their high grade in- 
tended symbol the determination 
tegrity the new relatively 
depreciation the exchange value 
the franc would fact make the silver 


have bought tons silver during the 
(which has been much disturbed the 


accordance with the plans the 

Mint. The one-franc coin made 

the Bourse fluctuations new 
francs are now ject minimum 
centimes for securities 100 new francs 
and centimes for issues between 100 
and new francs. The fluctuations 
the gold market are subject minimum 
francs for standard bars and 
centimes for most gold coins, including 
sovereigns and the 20-franc piece. The 
new currency been launched mood 
greater confidence than has obtained 
any time since the Poincaré rchabilitation 
1926, which anchored the franc gold 
parity that was survive few years the 
widespread devaluations the early 


ROAD HAULAGE 


lorry drivers’ wages 
follow the the legal 

limit for heavier 
story. For twenty years this 
highway law reform was because 
hauliers and unions could not agree 


wage the fact that 
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drivers would have gone strike they 
had been forced observe the 20-mile 
limit. The main trouble was that most lorry 
operators (British Road Services and 
private firms with licence vehicles) are 
not governed wages 


British Road Services, which had 
been content wait for private 
uliers reach formal agreement, got 
quickly off the mark getting the unions 


came into effect last Monday 
seventh its drivers immediately 
eement 
means that the drivers will get roughly the 
same pay for doing the same work less 
time, though there may exceptions. But 
drivers have become accustomed going 
much faster than mph and getting spare 
time for stops out the old schedules that 
thing being them. Formal 
discussions between the Road Haulage 


Association, representing the private 
hauliers, and the unions have out 
many hauliers and most that 


signed private hauliers they will 
new statutory wage award for all 


private hauliers. not very savoury 
story. 


BUDGET ACCOUNTS 


Book-keeping 
Improvement 
now seems very likely that the surplus 


the ordinary will sub- 
stantially greater, and the net deficit 


even not all private 

those uperating over short distances 
built-up areas, would benefit from the 
change, the unions pressed for all drivers 

appears have been the argu- 1957 the Minister Transport 
ment that the former would mood commendable impatience raised 
the old currency which, for many signs general agreement some broad 

with the new and will remain legal tender. 
The old franc aluminium piece becomes the 

start has been made printing the 
colour with the corresponding issues rates and hour less, making ten 

pressed old francs. substantial hours, the maximum working 
new five-franc and two-franc coins are the heavier trucks (on which both the 
improved working the ones. BRS 
was the smallest the three main 
lorry owners concerned but the one likely 
reap most from the change, because long- 
distance work provides its main business, 

content the mew coms worth more being single organisation, because 

bullion than their nominal exchange valuc, best spread the wage increases over its 
The French authorities are estimated But took BRS and the unions 
more than two years agree detail 
the schedule revisions, and when the new 

approximately million. further 500 
stand gain from the higher speed limit 
have made their own arrangements with the 
unions directly with their own men, and 
the whole without running the 
trouble BRS has now encountered. 
quite possible that once the unions have 
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DISCOUNT 
COMPANY 


For claims arising under 
with-profits policies 
after Ist January 1960 


INTERMEDIATE BONUS 


PER ANNUM 
COMPOUND 


INDUSTRIAL BANKERS 


Paid Capital £544,000 


Assets exceed £3,000,000 

AND 

for all with-profits policies force 

31st December 1959 under which 

not less than five years’ premiums 

had then been paid the partici- 

money satisfying the increasing demand for the pating 
services. They, therefore, invite sub- 
stantial deposits the terms indicated below. The 


Company’s banking business isconducted conform- 


SPECIAL ADDITIONAL 


ity with the strictest canons banking liquidity, 


Russell Smith, A.C.A., Cannon, Keighley 


(policies shorter duration proportion) 


maintained per cent,or per cent funds less INTER DIA BON 
than one maturity, whichever the greater. 
The the most substantial independ- 
ent industrial banking houses the United Kingdom, 
and conducting diversified business over area PER CENT 
stretching from Newcastle-on-Tyne tothe southcoast. 

the sum assured and existing 

vested 


Funds may deposited 


the following terms 


SCOTTISH 


Campbell Discount Co. Ltd. announce that they are 

able safely and profitably employ growing volume 

are invited write The Manager, 


per annum, maximum £25,000 
per annum, maximum £50,000 


Banking Dept., Campbell Discount Ltd., 
who will pleased send you Audited WID OWS FUND 
Balance Sheet and booklet No. 
ST. ANDREW SQUARE, EDINBURGH 


CAMPBELL DISCOUNT 


COMPANY LIMITED 


24/28 Cheapside, London, 
Telephone: City (15 fines) 


Temporary address during rebuilding 
NORTH BRIDGE, EDINBURGH 
London Offices: 
CORNHILL, 
WATERLOO PLACE, 


Members the Bonkers 
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Success its most successful may leave little time 
for true pleasure, yet the Balkan Sobranie smoker 
knows that twinkling match can 
look forward incomparable moments delight. 


Chairmen Balkan Sobranie wise tobacco, rich and rare 
tobacco, subtle admixture mature Virginia 

for and the finest Yenidje leaf. 


Let the take over your enter- 
taimment Superb dining service. 
International cuisine. Air-conditioned 
banqueting the Polo Bar... 


taken for all Knott Hotels 
the and the Westbury, Toronte 
fimmediate confirmatioa). 


MAYfair 7755 
Cables London. 


CRC 124 


Sir Anthony EDEN 


covering 
the momentous years 


1957 
are being serialized 


THE TIMES 


Starting MONDAY JANUARY 
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provement mainly reflection the fact 

economy 
and the national income has proceeded 
faster than anyone expected and corre- 
spondingly, there less the 
national this year justify new 
bud 

get expenditure seems 

running close schedule; the end- 
December Exchequer returns show rise 
£106 million over the nine months 
end-1958 compared with rise 
the full fiscal million. The 
big deviation from tions above-line 
the revenue side. Total ordinary 
revenue, expected cut the tax 
reliefs million below the intake the 
previous year, has the nine months 
actually increased that amount. Stamp 
duties and death duties have received 
substantial boost from the boom the 


BUDGET AND 


-TURN 
to rit, year 
Dec. 3! to full on 
1959 Dac. 31 1958-59 
1958 1959-40 eut-turn 
.... 34 10 + 44 
Seammpe .... +46 “ao + 246 
Profits tax? ....... me? — 12:1 740 08 
Other in. revenue 02+ 10 + 
— oS — 65:3 
Other revenve.... (78:5 + 33-3 90 + «#8 
otal ordinary 
Net below-line out- 
Nat. industries*. 490:°2 — 68:0 -116-0 


second and fourth columns indicates increased deficit 
reduced surplus, (+) indicates reduced deficit increased 
surplus. t Comprises profits tax, excess profi tax and levy. 
stock exchange and income tax, 
yield £175 million less the full year, 
far £26 million. Together with 
marked improvements customs and 
excise, this clear reflection revenue 
buoyancy resulting from higher incomes 
and spending. But the main weight the 
ninepenny cut the standard rate will 
felt the current quarter, which hea 
income tax payments concentrated. 
Thus the improvement the above- 
line out-turn over the original estimate may 
smaller than the £325 million indicated 
far, but the surplus will surely very 
much bigger than the budgeted {102 
million. 


Below-line, too, the Exchequer accounts 
far look better than the Net 
payments million are £132 million 


accompanied national par 


BUSINESS NOTES 


end the fiscal year. But 


More Than Enough 


977 
million tons last year. slightly 
faster rate growth than over the past 
decade, but 1959 saw production the 
Soviet bloc increase twice fast the 
the United rose 
only per cent. imports 
oil the United States were 
quotas and higher while this 
having the desired effect keeping prices 
within the United States above world prices, 
sharp blow Venezucla, which 
normally sells half its exports America, 
Venezuelan production rose six per cent 
last year 147 million tons, but sales 
the United States were crowded into the 
first half the year. With the exception 
compensatory increase the quota for 
imports residual fuel oil, Venezuela will 
even worse off 1960: total 
are down 1959 and oil will flow 
reely through the pipeline from Canada. 


ing 
markets becoming general the rest 


sufficient oil 1961 France turning 
Saharan oil the common 
market will give preference Canada 
looking forward the 
same time Middle East production con- 
tinues increase ly, while the Rus- 
sians plan increase per cent year. 
Two oil companics—Standard (New 
Jersey) and Standard California—expect 
the increase consumption aver- 
age between six and nine per cent the 
next few years: between 1946 and 1959 
the increase was per cent. This pre- 
supposes that the rate growth brought 
about war reconstruction cannot 
increasingly difficult politically make 
further inroads coal and falling 
the political decision has already been taken. 
spite this, seems that 1960 itself will 
boom year and oil prices, except for 
specific products, can expected remain 
fairly stable. 
Western Europe, consumption the 
seven main oil-using countries—Britain, 
Western Germany, France, Italy, Sweden, 
the Netherlands and Belgium—is estimated 
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Petroleum Press Service have risen 
12.4 per cent last year, compared with 
average 11.3 per cent over the previous 
decade, Germany registered the largest 
increase (21 per cent), with Britain second 
per cent. Both consumed 

tely more fuel than 
Germany per cent more than 1958 


and Britain 26.7 per cent. But 


cent increase consumption 
was far greater than 
and the disparity was more 
marked gas and oils which Ger- 
many used more and 
only 7.7 per cent more than 1958. 


ATOMIC RADIATION 


Food and Atoms 


undercurrent bewilderment runs 
through the latest report published 
the Department Scientific and Indus- 
trial Research about the results experi- 
ments carried out its behalf the 
Atomic Energy Authority’s laboratories 
sterilise food atomic radiation. Radia- 
tion lethal not only man, but also 
smaller organisms inciuding the bacteria 
that taint food. This fact, been 
argued, could revolutionise the distribu- 
tion perishable foods. There 
that sterilisation but can 
cause minor chemical the food 
which make taste smell 
Massive doses radiation sterilise 
the food completely ruin its mild 
doses effective for 
few weeks, provided the food stored 
temperatures just above freezing but these 
sothetimes leave taint and sometimes leave 
with taste and flavour 
fresh killed meat. 

rhyme reason found these 
results. Danish kept its high 
quality after six months’ storage 
lower doses radiation. One brand pork 
sausages stayed fresh for 
three other brands were disappoint- 
ing. Chickens kept for days, 
although the quality could longer 
com fresh chicken after the first 
days. Beef scems taste bad whatever 
the dose. great deal more 
done uncover the chemical changes that 
lead deterioration taste and 

Two nasty difficulties encountered 
these are the likelihood that 
fat will rancid (this can countered 
storing away from oxygen vacuum 
nitrogen tins) that 
toxins may form (which can countered 
only storing temperatures higher 
than uses radiation 
sterilisation are limited the moment 
turer Australia with the advice 
sterilise goat against anthrax, and 
pilot plant now being completed the 
AEA this country sterilise medical 


” 


including capital than year ago, compared with 
smaller, than the Chancellor estimated increase the budget year 
framing his budget last April. But Part this due tem- 
Heathcoat Amory gave warning lag capital borrowings the 
couple months ago, this book-keeping nationalised industries other than the Coal 
improvement cannot itself give promise 
casicr budget this For the im- 
postwar ts, far million, may fall 
short the full-year estimate {89 
million. 
j 
This 


Western But that price was held 


oil and the 


the directors Frome Broken 
been most Cautious the statements 


bedding, dressings and instruments. 
that canning and the deep freeze will 


with for some time yet. 


AUSTRALIAN 


Something Show 


has been on- 

reckless market Australian shares 


fingers. But the com- 


still and the punters 
hoping, for they know that oil 
have been too exuberant 
sending the price Interstate shares 


had been announced that strong 
flow had been obtained from pre- 
test conducted Frome 


and when was announced this weck 


Number bore hole the Interstate 


have been coming the gas. 


greater depths, too, the drillers had found 
only water. That does not 
must that the 
tapped and piped Melbourne. But 


they This company owned 

is, turn, Consoli 

but minority its shares are avail- 
able the market and provide one the 
are good the euguries, with gas 
actually burning, are better than any before 


But Interstate remains 
speculators who, going for the 


ISSUES TENDER 


Deferred for Discussion 


ROVISIONALLY, the Stock Exchange 


offers for sale tender should 


reintroduced for industrial 
These became current 
when the Dimplex issue was oversubscribed 


BUSINESS NOTES 
-times and sponsors, the 
Minster Trust, said that they would 
making their next offer way 
Issues tender are still obligatory the 


some water companies but, 


Council points out, they fell into disuse 
for other securities the carly years this 


investor might 
ata disadvantage with the professional. But 
these would not insurmount- 


Suggestion out hand. 


that not grant quotations 
issues this method until they have full 
conditions.” 


FILMS AND TELEVISION 


Down Fido 


television company that 
trade the cinema industry 
formed the Film Industry Defence Organi- 


Talking Pictures and with feature 
made Baling Studios. Associated 
British Picture’s subsidiary, 
which operates in.the midlands and 


them other television companies 


Associated British Picture was and 


member Fido. 


will some independent cimema owners 
ared show 
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BBC. Associated ideas 


Fido with its most serious 


BUTTER AND MARGARINE 


Shift the Market 


RODUCERS butter and margarine sell 

edible fat, and that about all they 
have common. Britain the freest 
world market for usually 
the consumers’ ady since what 


cannot happen twice. 
Makers margarine seem confident that 
the pre price butter further 


tween the two, and particularly the last 
year, which has been benefit. 
Cheap butter couple years ago has 
year became short and prices rose 
Producers are surprised not that 
but that consumption remained for 
pushed prices off the New Zealand 
from being sold 4358. Whether prices will have 
the films prevent this. week later and ia, and this depends 
but two points will significant: one 
that Europe would unlucky suffer 
another this the second 
that stocks Britain last year were drawn 
since 1948. Associated intends below the cheapest butter. 
keep Independent industry has always been the 
find independent film producers willing instead product its own right. 
make feature films for IDF distribute. Manufacturers have sometimes tried turn 
its bark may prove worse than its bite. the “country (equals purity 
Associated also hopes that freshness), but more often they have stressed 
pendent Film Distributors, even perhaps margarine continue grow, the 
major breakthrough—establishing, one 
section the market least, branded 
films was made available the tele- bought because preferred, 
vision industry generally, the because cheap. 
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LIFE’S 
THE 
MARCH... 


IMPERIAL CHEMICAL 


moving across unmapped territory with tremendous strides. Almost 
daily someone, somewhere, reports breakthrough into regions knowledge 
that have been secret since the world began. The atom has been harnessed, 
manned space flights are just around the corner, and every discovery brings 
others its train, for new techniques need new materials. Nuclear power has 
brought demands for with combinations properties never needed 


before, and only found metals put aside the past awkward 


curiosities. The production these new metals for the nuclear engineer has 
presented with one their greatest challenges—a challenge that 
could only met many-sided organisation such Its wrought 
zirconium plant largest, its new plant for making wrought beryl- 
lium will Europe's first, and already and technologists have 
Plans for producing the other rare metals that may one day needed for 
nuclear.power and even for space rockets. needs brains and money 
keep with events this age great discoveries, and with 


research staff 4,500 and research and development budget £15 million 
year, has both. 
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formula for 


MORE the chemists, than 
impeccable service and faultless 
great industry with giant 
factories turn the best raw materials 
the enormous variety goods that Boots sell 


their 1310 branches. 


produce the most effective results the 
most economical cost, Boots begin with coal. 
their powerhouses Nottingham, Beeston, and 
Airdrie Scotland, coal the fuel chosen 
for firing the boilers. Using the most modern 
methods stoking and heat con- 
version, coal provides steam for works processes, 


Progressive industry 
going forward 


ESsURD | THE NATIONAL COAL BOARD 


COAL 


for generating power and for office and 
factory heating. 

Boots know that coal gives them maximum 
efficiency with minimum waste. They know that 
coal—mechanically stoked—burns smokelessly. 
They know that because coal home-produced, 
supplies are assured, for Britain’s coalfields can 
supply all the coal that British industry will need 
for generations come. 

When the question fuel for your factory next 
comes under Boots formula 
for power. could mean healthy improvement 
your ing costs. 


Here are some key facts and figures 
about Boots biggest power houses 
Beeston and Nottingham 


and types water tube 


boilers 
steam 360 Ibs. per sq. inch 
Travelling grate stokers 


63,000 tons coal 
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LIFE ASSURANCE 


Buoyant New Business 


ordinary life business the offices bigger dividends and 


cent for 1958 and per cent for 
offices 


BUSINESS NOTES 


cent ordinary shares shown leading 
offices the end the average, 
the appreciation over end-1958 must 
have been the order per 
total assets. Bumper bonuses now being 
declared with-profits life policies stem 


end 1958, has for the second time since 


BULLION MARKET 


More Gold from 


estimated have been 
Figures for individual are shown the war declared additional bonus, again 
the foot this page. Occupati being financed out capital during the whole 1958. Detailed 


spectacular 
1958 there present sign that the 
extension state has materially 
affected this important part the life offices’ 


mentions Millard Tucker 

sions for the self employed. 
policies remain the 
the business and another new record 
writing these policies was established last 


Most offices now show new 
well new sums assured. These premium 
are welcome, for nowadays great 

temporary cover which only 
fraction results the payment the 
sum assured bought very ply. New 
annual premiums from all sources, includ- 


ing annuities, appear have run 


same level they did 1958 and total 
must have passed million 
ord life assurance and million 
deferred (mainly for insured 
life and annuity funds grew 
last year nearly £350 million, while in- 
dustrial life funds rose nearly mil- 
lion. Investment reserves must again have 
been reinforced (except for offices whose 
stake equities abnormally 
well below the average holding 19.1 per 


the equity portfolio. 


DISCOUNT HOUSES 


Higher 


TKE the banks, the discount houses had 
them, the Union Discount, was due 
announce its results after this issue had 
appeared, but National Discount and 
Alexanders, the two other houses that make 
second Lombard Street, this year 
makes outstanding showing. Its declared 
profits after providing for tax and transfers 
inner reserves are from 
peak. The dividend the stock, 
increased the recent one for three rights 
issue, raised from per cent 124 
cent plus bonus per cent. 
yield 4.3 per cent. Alexanders’ 
achievement less impressive this 
year its declared net profits are from 
peak. The dividend for the year 
been raised per cent, but 
not back the rate 12} per cent 
per cent. 


NET NEW BUSINESS 


gold imports and exports became votain- 
able 1959 for the 
Mocatta and their cir- 
cular point out that were very 
the first quarter Sales dried 
during the summer, but revived again 
October. Much gold coming 
the London market 
other western countries. But these 
are considerably larger than the 
Russian gold dealt the London market. 
The explanation may that some this 
was sent the Bank 
may have been disposed 
through the Paris market where the Russian 
advantages. The 
gold dealings 1959, however, 
was towards and not from London, 
enabled external convertibility ster- 
ling, compete terms, The 
London market’s facilities were further im- 
proved March when the market 
permission forward business gold 
without previous reference the 


RAILWAY CONVERSION 


Norfolk Experiment 


CERTAIN anti-railway lunatic fringe 
all the iron and turn the whole rail- 


trend 


Not comparable with 
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more argue that 
lines which are down the Trans- 
port offer way con- 
with the the Valley 
Road, part Ross Spur motorway 
Seath order hes been made 
for few miles disused line 
the reed. Now the 
County Council approved 
scheme, ing the purchase six 
and Great closed the 

The council believes thet the Ministry 


advance 


purchase this 


the railway right-of-way would 
reconstruction 


slightly than 


longest section. 


considerable extent the economics 
railway conversion this type 
ease access and tunnels bridges 
these should least affect the and 
Northern, flat country and crossed 
for the most level crossings. ‘The 
bed gives ample space for 
possibly some branch lines—might give even 


\ 
HOLIDAYS ABROAD 


Suntan the 


dubious about hire-purchase holidays 

refrigerators cars can re- 
from defaulters but trip abroad 


finance companies have been formed the 
growing number taking the sun 


before they go, and cover the rest the bill 


three the six sections 


BUSINESS NOTES 

Over petiod extending just before their 
Most travel agents offer 


ments. One 
holidays for four 
thet about per cent 


and claims 
its business 


this with very low loss 


force but they have more than 
tour operators their for 1960: the 
tour operators sell their holidays through 
they arrange through the credit 
growing number travel agents deal 
directly with these com provide 
hire-purchase for all Some agree- 
ments require payments made before 
the holiday starts: 


year and those who awa will find 
the cost less, wherever 


more will farther, sta 
and more this year than 
some may take longer paying for it. 


t—and 


FURNITURE 


Looking 1963 


Furniture Development Council has 


bravely produced forecast the state 
the industry four 
suggests that production will have risen 
per cent the 1958 level, employ- 
ment will about per cent lower and the 
firms reduced more than 


Turnover per employee might rise 


about per cent, and turnover per firm 
about per cent. These estimates 


longer, 


industry hard. furniture 
asa total consumer expendi- 


SHORTER NOTE 


Trading profits Associated British 
Picture Corporation the half-year 
September 30th fell per cent from 
£2,833,000 and net 
were almost halved The 
per cent. The directors say that the 
exceptional summer had serious effect 
cinema and the profits 
ABC Television have been affected the 
costs producing programmes 
and the group’s expansion and reorganisa- 
tion plan. The 5s. ordinary shares were 
immediately marked down from 453. 


COMPANY AFFAIRS 
Comments pages 156 and 


Bank 
Nat. Prov, Bank Westminster Bank 
Martins Bank Dorman Long 
Steel Co. Wales South Durham 
United Steel 


LONDON AND NEW YORK 
Stocks, and security indices 
pages 


LONDON STOCK EXCHANGE 
The week's movements reported page 


MONEY AND EXCHANGES 
Money market report, exchange rates and 
public finance 160 


reflect the ten to- 
finance cost holidsy 1,899 firms registered with the FDC 
can included sir 1958; and cent. these make over 
tickets and the whole account paid instal- per cent the output. The 
hes offered firm going out cheap furniture 
_The forecast seems cautious when produc- 
per cent but the hire purchase 
restrictions credit would hit the 
durables will have develop from largely 
operator—until week two before zeal incomes and growing home pride 
eight per cent, but effective rates advance may needed reduce 
Most people, however, still pay for considerably cheaper than ordinary wood 
this year, with million with melamine. Some such tech- 
year. The sweeping away currency could revolutionise furniture making; 
plus occasions like the the industry has often been reminded 
the that the Oberammergau Passion Play, the such innovation might well come 
the bookings now being BEA 
for rebuilding the existing road. made December over bookings 
reduced fares come into force April 
aroun £50 for travel expenses and accom- 
modation the average length holiday 
was days. The indications are that 
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MEETINGS 


The Seventieth Annual General 
Dorman, Long Co. Limited, will held 
London Wednesday, February 1960. 
The fcllowing statement the Chairman, Sit 
Ellis Hunter, circulated with the Report and 
Accounts. 


TRADING RESULTS 


mately £32,000 before taxation, there left 
approximately which arose broadly 

1958 
Bridge 

Engineering and 
tron and Steel... 


100 100 


The Bridge Building and Engineering resul 
depend contracts completed during each year 
from year year. The fall 1959 is, however, 
due reduced demand snd 
competition. 

Despite reduced demand and the 
charge for depreciation, iron and 
exceeded those for last year. 

Interest capital has fallen owing 
reductions Bank Rate and the repayment 
the year the loan from 
Finance Corporation for Industry 
Since the end the year further million 
has been 


DORMAN LONG (STEEL) LIMITED 
Demand for our steel products commenced 
August, 1959 and October was 
apparent that the was mot temporary 


outputs 

year. Ingot 1,473,451 tons 
1,927,005 tons 1958 and 
output was 1,268,433 tons against 1,454,163 tons 
the previous year. 

year production 
and the first week 
November there was record output rolled 


BEAM MILL WORKING THREE SHIFTS 


Universal Beam Mill Lackenby now 
operating three shift basis, che shift 
introduced 


DORMA 


READY SALE UNIVERSAL 


STRUCTURAL ENGINEERING ORDERS 


SIK ELLIS HUNTER’S REVIEW 


mill which respect rod now work- 
ing commercial Satisfactory trial 
rollings bar and strip have been car- 
ried 


Large modernisation the Wire Works 
Middlesbrough has been completed and much 
higher are now possible 
variety qualities. start has been 
the drawing the tons high 
tensile wire required for the Forth 


important 


part the range universal 
produced Lackenby. 

continue find ready outlets for beams 
and columns Canada and the United States 
and have had orders from overseas 


export 
restricted beams and columns but applies 
most our products with the exception rails. 
year ago remarked The great majority 
the people this country desire for 
any further extension State 
were fought the 
These observations were 
the election and there for 
further comment. 


STEEL GROWTH INDUSTRY 
The steel industry free 
any rate for some years, end can 
ing production. substantial progress made 
both these directions over the past has 


not been automatic. has been achieved 
careful planning energetic execution 
position regard the the 
with complacency. capacity con- 
expand and each new plants come 
into production. While consumption 
export markets will preserved and the growth 
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LONG CO. LIMITED 


HOME AND ABROAD BUT 


ourput was slightly lower than the previous 
gework formed the bulk the 
increase inquiries received and this 
trend hes continued. With fabricators 
work ition keen and this 
likely reAected profit margins the 
current year. Orders hand are than for 
years. 


Bridge also having meet 


for bridges home, chiefly 


connection with the highway 

order for the supply and erection the 10,500 
tons steel superstructure the 
Viaduct. 


REDPATH, BROWN CO. LTD. 


The output the four branches for 
the financial year was 
reduced demand and keen Some 
necessary. 


TEES SIDE BRIDGE ENGINEERING 
WORKS LTD. 


considerable variery work passed through 
the although outputs were not high 


the business. lower output from 
reduced demend for railway castings. 


OUTLOOK FOR 


current scale demand for 
permits most our plants 


ing 
the depend largety the level 
the prejudicial effects 
the squeeze were also the 


The Bridge has con- 
hand while tenders fer some major 


are prospects inquiries for further large 
bridges 


an 


— 


—— 


Replacement Reserve Dorman Long (Steel) 
Limited year £1,500,000) and charging Bridge. 
based historical cost and beams and are rapidly 
ing from this the profits subsidiary companies 
highly competitive both price and 
and forms construction are challenging 
for multi-storey buildings and medium 
Atomic end tank work for the 
restocking and how much passing directly 
DORMAN LONG ENGINEERING) 
proved efficient unit rolling Last falling off demand the 
product. The last the Lackenby new business booked the 
come inte service was the rod, bar and narrow and London fabricating shops and 


The production ingots during the past 
yeat, amounting 2,324,000 wns compared 
with the previous year, was 
allowance made for the interrup- 
tien making November, 1958, when 
the was dismantied and 
new mill was the remark- 
ably short period twelve half 


would have exceeded the 2,400,000 


which the second development plan 

production tinplate amounting 
year, was the best that hes been 


Newport the Orb Works have been re- 
equipped increase the production wide 

Exports and sheets, including 
comparcd with for the 

wes compared with 

the end the year the larger units 
comprising the development plan were 
but they hed not then made an; 

the average rate profit per von 
competition the export the total 
profit higher than year ago. 


end the year there were 34,367 


The Company has started the current 
with increased production capacity and 
with full order book. may said, there- 
fore, thet the prospects are very good. 

fourth development plan awaits the consent 


CONSOLIDATED PROFIT AND LOSS ACCOUNT 


form this has been changed 
previous years has been and appears 
the ‘Sheet only. result the 
mow exclusively the past 
the Directors’ report 
the payment dividends for 1958-59. 
has been from the 1959 
figures, given for com- 
parison, have been adjusted two it. 


Directors have also decided show the 


Reserve immediately below 


compared with million last year due 


ago was 


COMPANY MEETING REPORTS 


THE STEEL 


investment allowances, the lower standard rate 
income tax and the reduction profits tax. 
All are most 


The Balance Profit for the year after meet- 
all charges including Taxation and Interest 
Debentures and Loans £4,229,150 com- 
pared with £3,038,847 last year. 

The ordinary interim dividend, tax, 
paid July 31, 1959, and the final dividend, 
less tax, for payment February 
1960, 2s., less per share, and amount 
This leaves £1,779,150 out the 
profit for the year the 
Reserve the Balance 


BALANCE SHEET 


the Consolidated Balance Sheet, Total 
Fixed Assets after Depreciation are 
compared with £153,969,859 last year. This 
progress the third develop- 
ment plan, does also the very substantial 
reduction Expenditure date Plant not 


£ Prafies reteimed 
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OMPANY WALES 


RECORD OUTPUT: GOOD PROSPECTS. 
HARALD PEAKE ANNOUNCES ANOTHER YEAR ACHIEVEMENT 


, 
yet operation.” interesting note that 
the cost total fixed assets before Depreciation 
now exceeds £200 million for the first time. 

There has been comparatively little change 
Currept 


the liabilities side the only change the 
Issued Capital, Debentures and Loans figures 
the increase the loan from the Iron and Steel 
Holding Agency from 
further expenditure capital account. This 
loan, which limited £40 million, repay- 
able not later than December 31, 1964, The 
Directors not anticipate that the limit 
referred above reached and they are 
confident that the loan will repaid the 
due date. 


Reserve Accounts, both Capital and Revenue, 
have increased the transfers from this year’s 
Profit and Loss Account. 


The alterations Current Liabilities and 
provisions not call for special comment. 

the Company’s Balance sheet there are two 
matters which wish draw your attention 
although the sums involved are not large. 


During the year the remainder the share 
capital Margam Electro Finishes Limited has 
been acquired that this company appears for 
the first time wholly owned subsidiary, and 
longer associated company. 


new company—Port Talbot Chemical 
Company Limited—has been registered during 
the year, for the purpose refining benzole 
from our coke ovens into the highest quality 
benzole required the chemical industry. This 
joint undertaking with the Lincolnshire 
Chemical Company Limited equal share 
holding basis and appears for the first 
trade investment. 


THIRD DEVELOPMENT PLAN 


the end the fimancial year, £45,700,000 
had been spent against the estimated cost 
Five the larger units have come 
operation, leaving one completed carly 
very high-pressure boiler heated 
blast gas and supplying large 
turbo-generator. 


universal mill which rolls the steel ingots 
into slabs for the continuous strip mill came 
into operation November, 1958. 

May, 1959, the inch Cold Reduction 
Mill, designed increase the capacity pro- 
duce steel sheets, was started up. During the 
same month No. Blast Furnace—one the 
largest the world—was lit. This enabled 
No. Blast Furnace taken out operation 
for relining. was relit September, 1959. 

The Bessemer steelmaking plant started 
July, 1959. consists three converters 
blown exclusively with steam and oxygen. 
not altogether surprising that certain technical 


arose the carly stages operating 


this novel process. glad able 
report that these have now been solved. Our 
technical staff and the crews manning the con- 
verters have had six difficult months very 
hard development work for which they deserve 
our most sincere gratitude and congratulations. 


2a 
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During September, 1959, the new battery 
eighty coke ovens was started that the 
production coke could match the 
ments the five blast furnaces. 

The past year has borne substantial charges 
for bringing into operation large new units 


other. Synchronisation and co-ordination take 
time. 
Steel production now increasing 


plan and expected that the annual rate 


million tons ingots will achieved 
the end 1960. 


STEEL DIVISION 
The order book has called for full time work- 


TINPLATE DIVISION 


Both Trostre and Velindre, record out- 
puts have been achieved during the year and 
802,000 tons per cent 
higher than the previous year. 
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Exports during the year 351,000 tons, 
being per cent production compared with 
per cent year ago. 


Owing reductions prices the home 
market December, 1958, and June, 1959, 
well more competitive conditions the 


TINPLATE PRODUCTION 


export the margins profit have been 
lower than year ago, result the overall 
profit for the division only per cent higher 
spite the increased turnover. 


has shown that the works 
Trostre and Velindre are capable production 


appreciably excess the rates for which 
were designed. 


NEWPORT DIVISION 


Full time has been worked the 
year, which has been very strenuous one 
sulting from the reorganisation the works and 
the installation new plant designed increase 
the production Unisil sheet 

Owing the continually increasing require- 
ments the electrical industries home and 
abroad has been decided discontinue the 
production galvanised steel sheets and con- 
centrate the wide range electrical sheets 
which Unisil, Losil and Transil. 

result the period transition the 
overall output and the profit have been slightly 
lower than for the previous year. 

The value exports for the year was 
£2,545,000. 

now been opened. inchides well equipped 
stage, dressing rooms and other welfare facilities. 


MARKET CONDITIONS 


could made the 


the carly part the year competition 
the world markets for tinplate increased and 


was necessary accept lower prices renewal 
contracts. Subsequently there has been some 
improvement export prices. 

Since the end the war, successive 
Chancellors the Exchequer have stressed the 
importance exports the national economy. 
The Company has made great efforts imple- 
ment this policy and the are most 
encouraging. 

The development plan announced 
customers’ estimates their requirements from 
1960 1965 and for the exports 
which were then The increased 
production which resulting from the plan 
most timely and will some way towards 
the requirements customers, which 
are now running far excess their estimates. 

Under present conditions there are 
opportunities increase the sale 
The 
quantities. 


DIRECTORATE 


The conferment the Managing Director 
knighthood the New Honours List 


people with whom they worked 
great venture. 

October, 1959, the Directors decided that 
the time was appropriate appoint 
Evans, the Honourable Hugo Kindersicy and 

Manager ‘the steel division under 
Cartwright. 


who have rendered valuable services the Com- 
pany since its inception. 

nated succeed Captain Leighton 
General Manager the tinplate division when 
the latter retires, after passing the normal retir- 
ing age, June, 1960. 


strongly for re-election 


PERSONNEL 


Once again the the shareholders are 
duc the staff and for their services 
year great progress. the end the 
year they 23,148 compared with 
year ago. addition were 
employed compared with 4,947 
September, 1958. 


Benefits under the contributory sion and 
life scheme for heve been 
improved during the The 
contributions pension and 
schemes for staff and workpeople were £701,754. 

related the dismissal the Compan 


The year has been very arduous one due 200 
Sir Julian Pode has taken bringing the Com- 
water treatment and clarification plant had, how- 
plan and came into operation when 
water could used repeatedly after 
ment and that were 
adequate. 
Talbot has involved working time. 
SHEET STEEL PRODUCTION 
which one the firms merchant bankers 
past year has accelerating demand 
for all the Company’s products with the 
cost £58,000, new road and bridge American steel industry urgent enquiries for 
supplies were received from our agents the 
thet tinplate from Wales now com- 
ican tinplate the west coast 
petitive with American 


‘The action the Company was 
endorsed the cancerned 
and would appear that some misunderstanding 
the part the branch the reason 
for this concerned 

the Trades Union move- 
involve lose carnings the 


good relations with the 


order break down the 
that cach employee should 
how is, indivicually, 
end personal participation quite 
with this object view, 

departments. 

During the year the Company has 
means scholarships, courses, apprentice wain- 
ing end this the 

paid over ten years University 


FOURTH DEVELOPMENT PLAN 


was intended the production 
work now well under way and com- 
pletion expected that the ourput tinplate 


During the summer 1959 close was 


made the future productive capacity all the 


works and fourth development plan was pre- 
pared expand the annual ingot production rate 
rom 3,650,000 tons, When, there- 
the Company was asked, October, 
the Iron and Board, put 
for increasing the production 


number interesting and attractive features 


its merit that could start produce 
steel sheets and the end 1961. 

further additions coke ovens, biast 
furnaces, steel making shops are envisaged. 
Certain modifications, however, would carried 
out, the light experience already obtained, 
give efficiency and performance 
existing 

far the production This would 
the first for such process, which has 
large scale the United 
Kingdom. 

the present inch Sirip Mill 
practice having wide and medium 
the USA and provides greater 
city. the mew would 
quantities which are urgently required 
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the motor car end utilise the 
for the production coil 
well for other purposes. 

Additional finishing equipment would also 
provided for processing steel sheets and 

The estimated cost the fourth development 
designed increase the round efficiency 
the works. would not therefore correct 
relate the cost the plan the specific 
increases output provided it. 

The Directors are the that the cost 


the time writing this statement the con- 


developments awaited. 


PROSPECTS 


the lest ten years the market home and 
abroad for products and for 
tinplate has expand and there has 


make them. Large schemes have 
been completed and others are under 


October, 1959, trade has improved 
appreciably and there are signs that the world 
may entering period peaceful expansion 
with improvement the standard 
living. this comes about there likely be, 
any rate fot some years, world shortage 
steel sheets and tinplate. 

The iron and industry has great part 
play the further expansion British 
industry home and overseas. The 
Company Wales making very important 
this expansion and must continue 
so. 

Much work remains done and the 
are very good. 


WEBSTERS PUBLICATIONS 


LIEUTENANT COLONEL GIBBS 
GOOD RESULTS 
The annual general meeting Websters 
Publications Limited held January 4th 
(the Chairman) presiding. 
The following his circulated statement 


The profits the Group for the year under 
teview to. £102,098 compered with 
£124,723 for the previous year. 

The reduction duc main the 
strike which for period 
weeks during which your 
publications were completely suspended. 

Sales following the strike decreased, but 
there has been gradual improve- 

The Board have decided recommend 
dividend per cent which, together with 
total per cent for the year. 

The seport and accounts were adopted. 
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BANK CEYLON 
The Annual General Meeting the Bank 


was held December 19th Colombo. 


The following extract from the state- 
ment the Chairman, Perera, QC, 
the report and accounts for the year ended 
September 30, 1959: 

The Assets your bank September 
1959, amounted 689 million against 
777 million the end the previous finan- 


last year when said that account the 
financial operations Government during Sep- 


transactions, granted and items 
Process collection, which their nature 
subject considerable fluctuation. 

‘The bank’s advances 182 million, 
increase million over the figure the 
end the previous financial year. 


DEPOSITS 


The total deposits all banks 
amounted 945.3 million September 
30, 1959, against 981.7 million Sep- 
tember 30, 1958, fall 3.7 per cent. The 
volume non-Government deposits all 
however, increased 5.8 per cent, while the 
volume non-Government deposits your 
bank increased 7.7 per cent. 


Your bank was privileged September 
30, 1959, hold 42.1 per cent the total 
deposits within the commercial banking system. 
Although Government deposits fell consider- 
ably, our share the total non-Government 
posits increased from 38.5 per cent the pre- 
vious year 39.3 per cent. 


Cash, Bullion, Loans call, Money Short 
Notice and Treasury Bills aggregated 103.9 
million, Our, total liquid assets including Bills 
Discounted atnounted 147.9 million. The 


Percentage liquid assets total deposits 
37; the percentage demand deposits 54. 


Your Directors recommend the transfer 
350,000 current net profits Other 
Free General Reserves.” the course the 
year your Directors authorised the transfer 
sum 400,000, and these transfers will 
result Other Free General Reserves stand- 
ing 7,500,000. The Capital 
free reserves the Bank would then amount 
million. 


has been the privilege your bank during 
this year receive representatives from several 
and foreign banking institutions, 
many whom entrust their business with 


Ceylon your bank. greatly value these 


visits our bank and send our Agents 
and Correspondents parts the world 
our best wishes for peace and prosperity through 
out the coming year, 

TWENTIETH ANNIVERSARY: This year 
saw the completion years’ service the 
part your bank which commenced business 
August 1939. 

The report and were adopted. 


> car. Deen derabdi fall 

ment for the repayment the loan from the 

and Holding and Realisation Agency 
posits” are made the Government with the 
banks. This year, however, these 
items again largely relate Government trans- 

shortage these products. 


THE ECONOMIST JANUARY 1960 


COMPANY MEETING REPORTS 


SOUTH DURHAM STEEL AND IRON COMPANY LIMITED 


RECORD GROSS PROFIT DESPITE SOME DECREASE DEMAND 
DEVELOPMENT PROGRAMME FULLY JUSTIFIED 
CHETWYND TALBOT FACTORS THE OUTLOOK 


The Sixty-first Annual General Meeting 
the South Durham Steel and Iron Company 
Limited will held January 27th Caxtoa 
Hall, Westminster, London, 


The following the the Chair- 
man and Managing Director, Chetwynd 
Talbot, TD, circulated with the report and 
accounts for the year ended October 1959: 


The financial fot your Company’s past 
year show the gross profit, including £15,462 
income from investments, amounting total 
for the year £7,862,556. which 
compared with £7,106,417 for the year 1957-58, 
increase per cent over the 
gross profits the previous financial 
year. will noted that the net level profit 
after deducting Directors’ Pensions, 
Depreciation and Interest Charges amounted 
pared with £5,141,117 1957- 
58, comprising increase of-only per cent 
over the previous year. 


CAPITAL EXPENDITURE 


commenting the Balance Sheet figures 
October 1959, you will note the capital 
expenditure, including routine capital expendi- 
ture, incurred during the year amounted 
per cent was secured from your 
resources way sums set aside for depre- 
ciation and transfers reserves. The capital 
expended Stage Two Developments, largely 
the North Works, West Hartlepool, 
amounted £472,524. 


The balance capital expenditure outstand- 
ing October 1959, authorised the 
Directors the Stage Three Development for 
the completion the South Works situated 
Greatham amounts £26,387,342, addition 


which there is, course, the anticipated in- 


crease working which will 
You will note that, compared with amounts 
September 27, 1958, the value stocks and 
work progress has decreased £630,928, 
whereas debtors have increased £385,258. 
This increase debtors chiefly due 
restoration during recent weeks the demands 
for the products the Cargo Fleet Works. 
forecast remarks last year capital 
expenditure progressed according schedule, 
and the balance the moneys secured from the 
issue the million per cent Convertible 


Second Debenture Stock 1978-83 amounting 


£1,489,447 and the cash Bankers were 
absorbed the part 1959. You will 
note from the loans details shown the Balance 
Sheet the arrangements with Barclays Bank and 
Finance Corporation for Industry came into 
effect during the year, the combined loans 
October 1959, amounting 
During the year under review, due 
the heavy rate capital expenditure the 
Investment Allowances Reserve has been in- 
£2,830,000 and the Replacement Fixed Asscts 
Reserve £300,000 sum £1,550,000. 


addition the appropriation General 


Reserve £1,200,000 you will note have 
transferred Contingencies Reserve the sum 
£500,000 give pool for the expenses con- 
nected with the starting the South Works 
and for other term. contingencies. 


CAPITAL AND APPROPRIATIONS 


You will observe out authorised capital 
£18 million Ordinary Shares and 
each now issued amount million, leaving 
balance unclassified shares amounting 
million. Under the terms the Agreement 
January 1958, the Corporation for 
Industry had the right convert during the 
years 1959-1967, commencing October 

Ordinary Shares par. This option 
exercised the commencing date FCI 
with cash payment for the million Ordinary 
Shares and the total loan your Com- 
pany under the terms the Agreement 
accordingly reduced from 
£20,500,000. million Ordinary Shares 
rank peri passu with the original million 
Ordinary Shares and will entitled receive 
the final dividend per cent payable 
27th next. 


From the Notes contained the Reports and 
Accounts for the year will observed that 
after deducting Profits Tax 
£223,772 there was credit far taxation 
concerned amounting £20,309. 

will noted that during the year sum 
amounting has been transferred 
amounts aside for equalisation taxation 
for years. ‘This figure arises from the 
which your Company has secured from the 
sums attributable Initial Allowances 
capital expenditure. addition, again due 
the heavy rate expenditure, further relief 
taxation hability has been received due the 
reinstatement April last the Chancellor 
the Exchequer Investment Allowances, The 
benefit your Company received for the year 
amounted £1,200,000 and this sum, which 
cannot considered amount available 
any way for distribution way dividend, 
has been deducted from the profit along with 
taxation, reducing the balance profit after 
taxation £2,692,885 compared with 
for the previous financial year. 


OUTLINE ACTIVITIES 


firstly intend give you general outline 
the activities your manufac- 
turing and fabricated steelwork products over 
the last financial year. you doubtless know, 
the section the Industry primarily engaged 
the manufacture heavy products covering 
wide range rolled steel has, for the 
months, encountered recession consider- 
able magnitude. This remark applies not only 
the home demand but even greater extent 
world export markets where addition price 
competition, extended credit barter terms 
have been encountered. 

The monthly levels ingot production pub- 
lished the Iron and Steel Board cover the 


the United Kingdom and, therefore, include the 
outputs steel sheet and strip These 
two sections the Industry have continucd 
work full capacity, thus rendering the actual 
production level the heavy section the In- 
dustry misleading. 


West Hartlepool, plate production has been 
maintained approximately the previous 
record output, but this level production 
entirely due the fact that the Steel Pipe 
Department Stockton has continued work 
full capacity orders for export secured 
former years. The requirements the ship- 
building industry during the year have, regret 
say, shown steady decline and may 
some time before that condition There 
the curtailment demand for from this 
important section our National Economy 
since they are widely 

The steel and rail production the 
Cargo Fleet Works experienced the full effect 
the recession the demand for their large rangt 
steel products. This comment applies both 
home demand and more particularly 
export where, have mentioned pre- 
viously, competition has been severe, Compared 
with the previous financial year the level out- 
put showed continuous decline from the 
state that with the increased demand which has 
arisen since the end the financial year this 


COMPLETION STAGE DEVELOPMENT 
You from the Directors’ Report 
that the sum £2,550,000 has been spent 


during the year Stage Two Development 


your plants West Hartlepool, 
Cargo Fleet and Stockton. The 
Stockton amounted £265,274 and comprised 
the second feet expanding 
machine which together with the 
machine will considerably increase the capacity 
this plant. The balance Stage Two capital 
West and £457,000 Cargo 
the former works the two principal items 
comprised the modern boiler 
plant and electric generating station, together 
with the replacement No. Blast Furnace with 
modern feet inches furnace, ‘The 
generating station became productive stages 
during the latter months the financial 
but very little direct benefit was reflected the 
year’s operations, while Furnace was 
nor blown the end October. feel 
confident, therefore, these two modem and 
efficient units will play considerable part 
the Company’s competitive 


Cargo the Stage Two 


expenditure was virtually completed during 
year and substantial secured 


from reductions the costs discharging and 
handling imported ores, electric power 

tien, and increasing the percentage pre- 
and sintered material used pig iron 
production, 
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The pipe plants, the fabricating and 


STAGE THREE DEVELOPMENT— 
SOUTH WORKS 
the capital expenditure 


years the capital expenditure this 


PROGRESS 


of. 


PRODUCTION SOUTH WORKS 
duction from the plant the South Works 
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ling plates 136 inches wide 


Before this 
Compan 
individual 


executed our own 


CONTRACTION 


SHIPBUILDING 


that the present position 

causing 
Beyond the 
fabricating depart- 


widely 


nature, but before 


the efficiency 
entirely dependent. 
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ducts would annually per 
have proved this forecast was 


optimistic and the increase demand has 


the ultimate levels are causing 
restrictive for further and 


months 1960. two plants are faced 
with three problems. Firstly, Canadian rolling 
minimum diameter. Secondly, the 
plant, though adjacent the 
Canadian and United 
faced with haul some 1,700 


arises. 
the intention your Directors make 


likewise the approval the United States 

for its importation. far 
tonnages will required during 1960. These 


head the threat immediate some 
form other Public Ownership. clearly 
evident both from the actual the 


role the Conservarive 


three ago the Iraq Petroleum your will then possess the making these 
duction secured has been planned and CANADIAN MARKET 
pipe and the competition which may 
of £17,200000. Together your Company's range of steel products during ip 
general represents per cent production and 
POSITION 
factors are 
delivery of the par of have 
which this country 
The international oil companies forecast some 
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major development which will, completion, 
secure for South Durham the position the 
largest producer steel plates the United 
Kingdom. Furthermore, the fact must not 
overlooked that the Iron and Board under 
the 1953 Iron and Steel Act empowered 
advise the Government the national interests 
with regard the levels maximum prices 
steel products the home market. Should 
appear the ratio between distribution way 
dividends compared with the levels 
retained profits for the financing existing 
schemes and further development exces- 
sive, corrective measures the Iron and Steel 
Board could well taken, but equally the 
responsibility the Iron and Board when 
reviewing the levels steel prices ensure 
adequate amounts are included, both for the 
financing schemes which are not yet profit 
earning and for the future development the 
Industry. 


not intention shake any way the 
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the your Company, but feel 
should draw your attention the fact that 
any industry engaged direct manufacture 
finished products the invested capital achieve 
this object ranks the Steel Industry one 
the highest the 


DIVIDEND DECISION 


During the present financial year firstly 
further the depreciation charge 
plant now production will accrue. Secondly, 
the interest the combined loans from Barclays 
Bank and Finance Corporation for Industry, the 
rate interest being governed the Bank Rate, 
will show considerable increase the 
heavy rate capital expenditure the South 
Works. Thirdly, holders the per cent Con- 
vertible Second Debenture Stock are entitled 
commence the conversion per cent their 
holdings into Ordinary Shares par March 
31, 1960, and the additional Ordinary Shares 
created will receive the half-yearly interest 
March 31, 1960, and thereafter both the interim 


and final dividends their converted shares, 

After taking these factors into consideration 
together with the possible effect the cloud 
has not yet cleated over the level pro- 
duction the heavy section the Steel In- 
dustry, your Directors would not 
recommend increase the final 
dividend for the last financial year, 
coming this decision must borne mind 
that the South Works will not production 
during the present financial year, but the same 
time your Directors are convinced their judg- 
ment commencing the construction this 
great works two-and-a-half years ago and secur- 
ing the essential finance for the successful com- 
pletion the full project will prove fully 
justified, 

concluding remarks would like 
place record tribute and that your 
Directors the loyal services our staff and 
during the year and confident 
can look forward their continued co- 
operation the future. 


BARCLAYS BANK DCO 


ANNUAL GENERAL MEETING 


The Thirty-fourth Ordinary General 
Barclays Bank DCO was held January 


Julian (the Chairman) 
presided. 


The Secretary, Pringle, read the 
Notice convening Meeting and the Auditors’ 
Report the 

With the concurrence the Stockholders 
present, the Report and Accounts and Statement 
the Chairman, which had been previously 
circulated, were taken read. 

The Chairman said: Since the close our 
financial year three months ago the tendencies 
which made reference Statement have, 
the whole, been maintained. Sterling has 
continued predominantly firm throughout the 
period thereby demonstrating its fundamental 
strength the face heavy special demands. 


EXCHANGE CONTROL 


drew attention the opportunity which 
believe now exists for removing the remaining 
restrictions still adhering the pound. These 
may appear more unfavourable light 
overseas banker than one whose operations 
are confined the United Kingdom. 


belief, however, that exchange control 
something which fits with World 
Financial Centre. This does not mean that 
has served useful purpose. was clearly 
necessary during the period convalescence 
following the war, much the same way 
bandages and plaster may needed for 
injured limb. But ever recover its 
use the limb must one day unbandaged. 
should therefore not come regard 
exchange control normal state affairs, nor 
should forget that Controllers (perfectly 
naturally) are prone continue controlling for 
long ever they can. 


MATTER TIMING 


The removal exchange control (as the 
bandages) therefore becomes matter timing. 


Certainly want rash experiments cer- 
tainly too there course action that can 
Inaction, however, also risks. 
would, for instance, view highly 
dangerous, and especially for country which 
depends much overseas trade, rely 
overmuch the shelter which exchange control 
may temporarily seem offer. 


This can never substitute for efficiency. 
might, however, become soporific leading 
some relaxation our competitive 
here that the real danger lies, for were 
allow our prices rise unduly should 
undermining the true foundation our pros- 
perity. The abolition exchange 
itself make more sensitive this danger 
and bring home us, realistic fashion, the 
need keep prices down. 


NEW OFFICE 


The Chairman then went say that 
thought would interested 
hear that the Bank’s new Head Office building 


principal branch Accra had been formally 


opened December Sth the Prime Minister 
Ghana. The Chairman was able present 


that occasion and fek confident that 


excellent arrangements provided both for staff 
and customers—as the distinguished 
gathering which was present there wish the 
Bank well that occasion—would help give 
fresh impetus the Bank’s rapidly expanding 
business that country. 


TWO NEW DIRECTORS 


The Chairman then referred the appoint- 
ment two new Directors during the year— 
Carter, now Vice-Chairman, who 
was formerly General Manager (Staff), and 
John Thomson, Deputy Chairman Barclays 
Bank Limited. said that knew both 
appointments had been widely welcomed 
the Staff. 

The Chairman mentioned that the names 
Daldry, senior Director the Bank’s 
Nigeria and Cameroons Board, and 
Eccles, the Representative San Fran- 


cisco, had been included the New Year 
Honours list, Her Majesty having appointed 
each them Commander the Order 
the British Empire. felt that would 
matter great satisfaction the 
know that the public work these two 
members the DCO had been 
ably recognised. Five the serving 
Staff had now been honoured this way. 


conclusion, the Chairman referred the 
who had reached the age and did not 
seck re-election. behalf the Stockholders, 
the Chairman thanked Dudicy for the 
good work hed done for the Bank, which 
had served since 1919, becoming Assistant 
General Manager 1941, General Manager 
1945 and, retiring pension 1950, 
member the London Committee and the 
Board. The Chairman said Dudicy would 
greatly missed, not only his colleagues 
the Board but also his many friends the 


The Chairman then moved the adoption 
the Report the Directors and the Statement 
Accounts and the payment Final Divi- 
dend per cent actual 
Ordinary Stock, making per-cent for the year, 
less Income Tax the standard rate 9d. 
the 


The was seconded Sir 


Gibbs, KCMG, Deputy Chairman, and carried. 


The retiring Directors, Arthur Stephen 
Aiken, Donald Carter, Paul Vychan 
Emrys-Evans, George Frederick Lewis, Sir 
Eric Gustav Machtig, GCMG, KCB, OBE, and 
John Thomson, were 


OBE, seconded Harold Wakeford, the 


Auditors, Messrs Deloitte Plender, Griffiths 
Company; Price Waterhouse Company; 
Peat, Marwick, Mitchell and 
Cooper Brothers Company, were 

Thomson Director) and seconded 
Turner, MC, TD, was carried 
Macdona General Manager). 

vote thanks the Cheirman was 
proposed Sir Frank Newson-Smith, Bart, and 
was unanimously accorded. 
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Extracts from the Statement the Chairman, Sir Walter Benton Jones, Bt., 


the Accounts for the year ended 30th September 1959 


company, its constitution, has board 
appointed the and the 
appoint one their number their 

the occupy this position for 
years. 

elaboration the Directors’ Report, but 
allowed the privilege putting few odds and 
ends which are dicta, indeed this 


ate read many. this occasion shall try 
want point highlight particular subject 

technical changes which are taking place 
tbe making iron and 


For the present the nationalisation 
wagon has not had the Industry added its 


personal enterprise and that this 
will become stronger time 
passes. 

Our company composed number 
units each which personal community. 
general terms everybody knows everybody else. 
And all these over period 
got knew one another well and 
help one willingly intelligently 
that the whole company regards itself and conducts 
35,000 operators and 35,000 That 
ideal has been, and the future will be, the 
aim the 


The about are: 
How have come through the recent recession. 
purely technical story, the recent revolu- 
tionary making iron and steel which 
have and are still place, and what 


done And are doing about them. 


Our near-foture prospects. 
Our present financial state. 


come through the 
recession 

November 1958 when last statement was 
written, had reached the end long period 
striving make production catch with 
demand. were uncertain whether this was 
was lull which might not last longer than the 
third quarter the current year. This hope has 
need not enumerate all our fears 
and hopes the meantime and the many factors 
and markets which our fortunes depended. 

Although not make wide strip, for which 
the demand has not diminished, have 
substantial John Summers 
Sons who specialise this product, and our- 
are the largest medium and 
strip the United Kingdom. 

wide ‘strip, ‘own 15.6% the 
country’s steclmaking capacity and were 
successful this year producing 17.2% its 
output. 


Story 

works, where make 
the hot metal process 1,400,000 tons 
year, have invented method our own 
which call the Ajax process. This has 
been applicd two the Appleby-Frodingham 
ten and the result has been 
increase their production about per cent. 
the Ajax process also there reduction 
fuel consumption over per cent. This year 

gaged building oxygen-making plant 

patented and firm furnace builders has been 
licensed manufacture our desighs, for 
other 

the cold metal process, following careful and 
full examination have reached the conclusion 
that future economy and efficiency indicate that 


the type steel furnaces which are 


used and which are known open- 
hearth furnaces and substitute for them electric 
furnaces. Fox for some years have 
been making special increasing 
electric furnaces. But Steel, and Tozer, 
where make the cold process over 
1,000,000 tons year open-hearth 


furnaces, although these furnaces are compara- 
tively modern, intend over the next five years 
replace them step step with electric furnaces. 

believe there are other steelworks 
this country the world comparable size 
which now electric steel melting has heen 
substituted for melting the cold metal process 
open-hearth furnaces. 

Another development which are engaged 
what known continuous casting. 

There are many other things our steel works 
which have done and are doing and which are 
not only modernising processes, but also 
extensions and products. For 
example Fox, where made last year 
about 333,000 tons special and alloy 
40,000 tons steel, the 
have been very largely rebuilt the last years. 
But the developments through the stages iron 
and steel making which have referred 
new developments. They are far reaching and 
are the beginnings what seems may soon 
become common practice. 


Our 


general, the recession ended the early spring 


this year. Since that time there has been 
increasing improvement the demand for all our 
steel products except for those manufactured 
certain specialised departments which the main 
provide materials for the railways and the coal 
mining industry but some cases have been 
able substitute other products. 

The intense demand for consumer goods, the 
restocking programme all consumers together 
with fair prospects the export market lead 
encouraging picture. 

true that the demand for some capital 
goods has not yet reached the previous high level, 
but believe shall continue work near 
full capacity and the prospects the company 
for this current financial year are therefore bright. 


Our present state 


The Report and Accounts with their notes are 
full and clear that would only repetition 
for point this that any part the 
Balance Sheet the Profit and Loss Account. 
The charge for depreciation together with the 
transfers fixed assets replacement reserve 
amount £7,099,000 for the year and the provi- 
sion for taxation Current assets 
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THE ECONOMIST JANUARY 1960 


current £26,619,000 ate £2,942,000 
greater than the year. Quoted trade 
investments stand our books £1,339,000; 
30th September their market value was 
£4,314,000. Our cash and short term securities 
about million are changed. 

Perhaps the most interesting 
appreciated records are the graphs the end 
the Accounts which show the actual rate output 
and the net the years from 1951 
the present time. 

Outputs the principal basic 
products have been: 


STEEL INGOTS 

2,103, 2,855, 2,708, 2,597, 

PIG IRON 
1,091, 1,748, 

COKE 

1,528, 1,591, 

IRON ORE 


3,403, 4,868, 4,718, 


The financial statement 
employment capital shows the 
Fixed Assets and Trade Invest- 
ments approximately times 
greater than they were 1951 
and the capital employed more 
than three times greater. 


Copies the full Statement are available from the Secretary, 
The United Steel Companies Limited, 17, Westbourne Road, 


COMPANY MEETING REPORTS 


Iron and steel companies use lot capital 
the installation plant, but even when has 
been inevitable that apart from 
maintenance, which any case very heavy, 
special expenditure needed keep step with 
developments and improvements. Such expendi- 
ture this peculiar industry can hardly 
provided the industry alive. 


Electric Arc-Furnece 


The activities that have described 
about steel will cost money, but they will spread 
over few years and not expect that they 
will unduly burden our financial resources. They 
ate example what mean when say 
companies have spend sums moncy 
keep themselves alive. 
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COMPANY MEETING REPORTS 


MERCANTILE CREDIT COMPANY 
LIMITED 


BUSINESS AND PROFITS DOUBLED 


The twenty-sixth ennual general meeting 
Mercantile Company Limited, was heid 
managing director, presiding the 
the chairman, Sir Mark 

The following are extracts from the chairman’s 


When addressed you last year 


the greater which hice purchase 
industry had achieved, result eventual 
recognition the joint stock banks and others 
essential and part the monctary 
system, 

the twelve which have clapsed 
then has been great upsurge the 
standard living the country whole and 
growing feeling that many things 
have now become the 
necessities daily life. have shared this 
general and perhaps some 
have contributed it.. 

The group accounts show that hire purchase 
debtors have more than doubled 
compared with £26 million year 


the due from our shareholding 


banks their interests per cent 
each the Ordinary capital the company six 
months time, and September, 1959, 
per cent Preference Shares each par. 

have followed the same course out- 
standings, being slightly more then twice the 
1958 figure £2,100,000. 

Unearned finance charges under 
million show rather larger proportionate 
over the for 1958 approxi- 


mately The chief reason for this 


RECENT ACQUISITIONS 


acquired fromi January the whole 
the ordinary capital Mutual Finance. 
and Manchester Auto Finance 


October, 1959, purchased for 
the whole the share capital The Scottish 


Another important development which took 


This association, which greatly 
welcome, already proving 
both partners, much fact that have 
with the bank mew company East 
Africa; Industrial Africa). 
The Standard Bank have subscribed per cent 
the and the balance. 
OTHER SUBSIDIARIES 

Our remaining subsidiaries Mercantile Credit 

Company Ireland, Mutual Finance, United 


Motor Finance Trust, have made 
substantial contributions the group. 


increased volume business has 


been here elsewhere, and although 


competition has been greater than ever 


company has achieved records both turnover 
and profits. 

Mutual Finance.—Considerable progress has 
been made and profits have risen higher 
proportion than the volume business and the 
agreements outstanding, all three which 
results are records for the company. 


United Motor Finance has similarly broken 


both the volume business 


and profits. Unfortunately, many 
you will have read, the company has recently 
suffered severe through the death its 
Sir Noel Mobbs, pioneer, perhaps 
the motor hire purchase this 
country. Sir Noel's place chairman hes been 
his son, Richard Mobbs. 
Dunelm Trust, company operating from 
Darlington and serving the north 
England, has exceeded all previous records. 


BAD DEBT EXPERIENCE 


last review gave two different 
methods expressing our bad debt experience 
the motor field over ten-year period. 
Using one method measurement, the average 
came out 0.064 per cent turnover, and 
another and perhaps more one, 0.108 
per cent turnover. The corresponding per- 
centages for this year would 0.063 per cent 
and per cent respectively. think you 
will agree that this extremely satisfactory. 
But must thet has only been 
achieved resolutely lower our 
standards regarding the type dealer serve. 


demand for and greater production 


business with little capital experience 
and some, would appear, the best 
intentions. 


ourselves have been obliged from time 
unsound, such agreements running 
for months following down payment 
even negligible Proportions. Such, 
terms are widely advertised and give direct 
encouragement hire purchasers enter light- 
heartedly into 


TRIBUTE FINANCE HOUSES ASSOCIATION 


cannot leave subject without paying 
tribute the Finance Houses Association and 
the work which Association doing 
enhance the reputation the hire purchase 
industry. While the Association represents the 
majority firms who operate national 
some which, though qualified join, apparently 
prefer enjoy the benefits its work without 
assuming its responsibilities. essential that 
the principal organ the finance houses should 
discussing matters netional importance with 
the authorities, that speaks for all the national 
companies. 


THE ECONOMIST JANUARY 1960 


During the year have the board 
manager Martins Bank, and Sir Walter 
Worboys, director the Westminster Bank. 
Percy Livsey, the Managing Director 
Mutual Finance, and Richard Mobbs, the 
new Chairman United Motor Finance, have 
also joined the parent board. 

Finally, would like pay tribute the 
company’s staff, both Mercantile Credit and 
the subsidiary companies. all the 
organisation, they have risen splendidly their 
increased responsibilities, and your 
would like offer all them your thanks. 


The report and accounts were adopted. 


NELSON FINANCIAL TRUST 
LIMITED 


SIR DENYS LOWSON AUSTRALIAN 
EXPANSION 


The Annual General Nelson 
Financial Trust Limited was held January Sth 
Estates House, Gresham Street, 


Sir Denys Lowson, Bart (Chairman), presided 
and said: During the course the year the 
Company issued 104,010 Ordinary Shares 10s. 
par way rights Sharcholders, which 
was fully and the £300,000 per 
cent Debenture Stock which fell due for redemp- 
tion October 1959, was replaced 
corresponding issue per cent Debenture 
Stock, 1982-1987. 


The total gross Revenue £123,578 for the 
year compares not unfavourably with that the 
previous year £116,778. 


The Directors recommend the payment 
Dividend for the year per cent, less tax, 
the Ordinary Share Capital (as increased 
the Rights and you approve this pay- 
ment there will the increased amount 
£56,198 carry forward. 


The valuation our investments October 
last shows appreciation £703,863, 
being 48.88 per cent over the Balance Sheet 
figures. 

most Shareholders are already aware 
have some important investments overseas, both 
North America and Australia. The 
states this latter country are now showing 
some recovery from the severe drought condi- 
tions which had prevailed during the preceding 
year; and the outlook for the current year, 
barring any major world disturbances appears 
not unfavourable. 

the last ten years the Australian economy 
has shown remarkable expansion. This 
well the growth Population over 
period per cent, Factory Production 
per cent, Rural Output per cent 
and Production Electricity, Pig-iron and 
cement than 120 per cent. addi- 
tion, during these ten years Motor vehicle regis- 
trations have increased 100 per cent that 
there now one vehicle for every four mem- 
bers the population. 


Overseas investment has played vital part 
this expansi From 1948 1958 total 
approximately million from overseas 
was invested all but per cent 
this coming from the and the 
USA. 


The adoption the Report and Accounts was 
seconded Guy Montague Nelson, OBE, 
JP, and carried unanimously. The proceedings 
terminated with hearty vote thanks the 
Chairman, Directors and Staff. 


aside for unearned finance charges represent 
J 
Standard Bank South Africa our African 
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RIM (MALACCA) RUBBER 
ESTATES 


The 49th annual meeting Rim 
(Malacca} Rubber Estates was held 
December 30th London, Kinney, 
(the chairman), presiding. 

lated review 


The price, coupled 
with the increase crop have combined 
produce profit before taxation amounting 
£63,953. The crop harvested for the year ended 
30th June, 1959, was 2,558,100 com- 
pared with 2,117,200 for the previous year 
and the estimated crop for the current year 
2,802,350 

final dividend 17} per cent recom- 
mended, making total per cent 
against per cent last year. 

the moment the future almost too good 
far the price the commodity 

high. Our crop for the first four 
months 904,000 compared with 
harvested the corresponding period 
last year. confidently expect exceed 
last year’s crops but may not obtain estimates 
the Manager Mentri having 
maintaining his tapping force. 

the release stockpiles appears most 


this not No. grade, and more than’ 


probable 1960 demand for rubber 
will exceed supply and herein lies the danger 
artificially high price causing the loss 
consumers. However, the fact remains that 
yet for many uses there substitute for 
natural rubber and synthetic just will not the 
job The report was adopted. 


COMPANY MEETING REPORTS 


From the Statement Sir Cecil Weir, K.C.M.G., circulated with the 
Report and Accounts for the year ended 30th September, 1959. 


30th January, 1959, the merger The British Tabulating Machine Company Limited 
and Powers-Samas Accounting Machines Limited came into operation and the new name 
International Computers and Tabulators Limited, with its already well-known abbreviation, 
was adopted. The Accounts the 30th September, 1959, contain the results 
the Powers element for nine months only. Next year you will have the results 
full twelve months’ trading LC.T. whole. The Group profit for the period under 
review £2,328,000 compared with combined profits the two former 
Groups for their last full accounting years. The steady growth demand for punched card 
equipment has continued. Our electronic calculators continue attract favourable opinion. 
Over 1,000 are installed and have substantial orders hand. Over 100 our larger 
electronic and general purpose are regular use and here again 
substantial orders are hand. The effect the merger has perhaps been most marked 
the oversea field operations which has developed within only twelve months into 
organisation truly character, trading already some fifty 
have every reason feel that the steady growth exemplified the history both former 


your Company will continue. close the year with good order book and 
ample prospects new business. 
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(HOLDINGS) LIMITED 


The twenty-third ordinary meeting 
and Company (Holdings) Limited 
and subsidiary was held January 
1960, the Hotel, Leeds. The follow- 
ing extracts are from Joint Statement 
Bradshaw, the Chairman, and 
Director and Deputy Chairman. 

net 
profit the Group, after making provision for 
deferred repairs and for research expenditure, 
and after charging £236,970, com- 
with £226,055 for the previous 

adding the balance brought forward 
from the last account £557,623 and the 
amount being reserve for taxation 
longer required, the sum £811,069 has 
been appropriated follows: 


Fund 


Amount Utilised for Bonus Issue 225,000 
Dividend Preference Shares 


Dividend Ordinary Shares ... 68,906 
leaving balance carry forward £500,735. 


Fenner and Company 
Company’s business mechanical power trans- 
mission equipment continues 

1959-60 plan build new Develop- 
ment Block and extension one Division 
our Hull Both are designed further 
your interests, the former developing new 
ideas the pre-production stage, and the latter 
make the established lines which are 


already selling well. accordance with 
Company practice, our forward budget for 
expenditure development has been 
lished for period ahead. Subject 
considerations which arise the scene 
unfolds, know that, over the next few years, 
very substantial sums capital will required 
the expansion and development 
new sections which have been planned, and, 
some cases, already begun. 

products are used all 
everywhere, can claim reasonably well- 
informed the general business climate. 
Since 1950 British business has come along 
and believe have shared this general 
progress many ways. 

longer just being used for the more 
Industry generally hes found 
economic use them normal drives they 
bring down replacement costs. some 
those ICI for machine casings are 
marked indicate that only Premium 
are used for driving. This one case 
least the child, this case ICI, 
the makers Terylene, not being the worst 


The Taper-Lock use this 
method securing the quickest and 
licence from the Dodge Manufacturing Corpora- 
tion, still spreads. find that only have 
persuade users try once and then its 
benefits are that demanded 
the standard fitting chain wheels 
and couplings. 

Fenner Cockill our South 
Indian factory Kochadai, substantial progress 


has been the and Weaving Divi- 
sions are good shape, and extending 
take the manufacture and 
partners this organisation, Messrs Harvey 
Brothers, have continued give help and 
co-operation. From Indian Government sources 
Delhi, learn that comments 
have been made the initiative, and 
efficiency of. our factory, and this 
causes much gratification. 


Fenner Dodge Pty. 
The venture now under way, and 
tion profits for some time, believe 
have entered the field the right 
are especially glad associated with Dodge, 
who have always been good partners and friends 
ours, although this the first time when there 
has been any joint contribution capital. 


GENERAL MATTERS 

Looking industry this country, there arc, 
inevitably, some favourable and unfavour- 
able Here are not highly 
mechanised and not use much power per 
man American industry, nor have such 
high percentage economic units produc- 
tion. make our comparison with the United 
States because industrial efficiency there 
our view, probably higher than other 
part the world. 

Again, because the realism the Germans 
and the French, been placed great 
disadvantage not being entry into 
the European Common Market: but this play 
against hed been planned for time and 
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COMPANY MEETING REPORTS 


MERCANTILE CREDIT COMPANY 
LIMITED 


BUSINESS AND PROFITS DOUBLED 


The twenty-sixth annual general 
Credit Company Limited, was heid 
director, presiding the 
absence the chairman, Mark Turner. 

The following are extracts from the 
for the yeat September 

addressed you last year referred 
the greater stature which hire 
the stock banks and 


system, 

twelve months which heve clapsed 
since then there has been great the 
standard living the country whole and 
feeling that many things hitherto 
regarded have now become the 
general activity and perhaps some 
measure have contributed it. 

debtore have more than doubled 
compared with £26 million 
the due from our two 
banks respect their interests per cent 


have followed the same course out- 
andings, being slightly more than twice the 

1958 

Unearned finance charges just under 


that the business underwritten has 


that these additional amounts 
aside for finance charges represent 
increase profitability. 

RECENT ACQUISITIONS 


the ordinary share capital Mutual 
Trust end Auto Finance 


the and the balance. 
OTHER SUBSIDIARIES 
Our remaining Mercantile Credit 


increased volume business has 


been here elsewhere, and although 
competition has been greater than evér our 
company has achieved records both turnover 
and profits. 


Mutual Finance.—Considerable progress has 


been made and profits have risen higher 
proportion than the volume business and the 
agreements outstanding, all three which 
are for the company. 

United Motor Finance has similarly broken 
records both the volume business 
handied and profits. Unfortunately, many 
you will have read, the company has recently 
suffered severe loss through the death its 
Sir Noe] Mobbs, pioncer, perhaps 
the pioncer, hire purchase this 


Sir place chairman has been 


Dunelm Trust, company operating from 
Darlington and serving the north cast 
England, has exceeded all previous records. 


BAD DEBT EXPERIENCE 


last year’s review gave two different 
methods expressing our bad debt experience 
the motor field over ten-year period. 
Using one method measurement, the average 
came out 0.064 per cent turnover, and 
another and perhaps more accurate one, 
per cent The corresponding per- 
centages for this year would 0.063 per cent 
and per cent respectively. think you 
will agree that this extremely 
But must has only been 


achieved cefusing lower our 


standerds regarding the type dealer serve. 


The demand for and greater production 
cars, domestic appliances, television sets and 


business with little capital experience 
and some, would appear, the best 
intentions. 

have been obliged from time 
unsound, such agreements running 
for months following down payment 
small even negligible proportions. Such 
terms are widely advertised and give 
encouragement hire purchasers enter light- 
heartedly into obligations. 


TRIBUTE FINANCE HOUSES ASSOCIATION 


cannot leave this without paying 
tribute the Finance Houses Association and 


the work which Association doing 


enhance the reputation the hire purchase 
industry. While the Association represents the 
majority firms operate national 
regretted that there are still 
some which, though qualified join, apparently 
prefer enjoy the benefits its work without 
assuming its responsibilities. essential that 
the principal organ the finance houses should 
discussing matters national importance with 
the authorities, that speaks for all the national 
companies. 


THE ECONOMIST JANUARY 1960 


During the year have elected the board 
manager Martins Bank, and Sir Walter 
Worboys, director the Westminster Bank. 
Percy Livsey, the Managing Director 
Mutual Finance, and Richard Mobbs, the 
new Chairman United Motor Finance, have 
also joined the parent board. 


Finally, would like pay tribute the 
company’s staff, both Mercantile Credit and 
the subsidiary companies. all levels the 
organisation, they have risen splendidly their 
increased responsibilities, and your behalf 
would like offer all them your thanks. 


The report and accounts were adopted. 
NELSON FINANCIAL TRUST 
LIMITED 


SIR DENYS LOWSON AUSTRALIAN 
EXPANSION 


The Annual General Nelson 
Financial Trust Limited was held January Sth 
Estates House, Gresham Street, 


Sir Denys Lowson, Bart (Chairman), presided 
and said: During the course the year the 
Company issued 104,010 Ordinary Shares 10s. 
par way rights Shareholders, which 
was fully and the £300,000 per 
cent Debenture Stock which fell due for redemp- 
tion October 1959, was replaced 
corresponding issue per cent Debenture 
Stock, 1982-1987. 


total gross Revenue £123,578 for the 
year compares not unfavourably with that the 
previous year £116,778. 

The Directors recommend the payment 
Dividend for the year per cent, less tax, 

the Ordinary Share Capital (as increased 
the Rights Issue) and you approve this pay- 
ment there will the increased amount 
£56,198 carry forward. 


The valuation our investments October 
last shows appreciation £703,863, 
being 48.88 per cent over the Balance Sheet 
figures. 

most Shareholders are already aware 
have some importan: investments overseas, both 
North America and Australia, The castern 
states this latter country are now showing 
some recovery from the severe drought condi- 
tions which had prevailed during the preceding 
year; and the outlook for the Current year, 
barring any major world disturbances appears 
not unfavourable. 

the last ten years the Australian economy 
has shown remarkable expansion. This 
well the growth Population over 
this period per cent, Factory Production 
per cent, Rural Output per cent 
and Production Electricity, and 
cement less than 120 per cent. addi- 
tion, during these ten years Motor vehicle regis- 
trations have increased 100 per cent that 
there now one vehicle for every four mem- 
bers the population. 

Overseas investment has played vital part 
this expansion. From 1948 1958 total 
approximately million from overseas 
was invested all but per cent 
this amount coming from the and the 

The adoption the Report and Accounts was 
seconded Guy Montague Nelson, OBE, 
JP, and carried unanimously. The proceedings 
terminated with hearty vote thanks the 
Chairman, Directors and Staff. 


ahead time, and September, 1959, 

mately chief reason for brought many entrants into the 

various retail trades concerned and few have 

found any difficulty obtaining all the credit 

they wanted. result many have gone into 

year for total cath consideration £263,359. 

October, 1959, purchased for £213,000 

the whole the share capital The Scottish 

Trust. 

Another important development which took 

glace during the year link with the 

Standard Bank Africa our African 

both partners, much fact that have 

Africa, National Industrial Credic (Rast Africa). 
The Bank have subscribed per cent 

Ireland, Mutual Finance, United 

Finance and Trust, have made 

substantial contributions the group. 
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RIM (MALACCA) RUBBER 
ESTATES 


The 49th annual general mecting Rim 
(Malacca) Rubber Estates Limited was held 
December 30th London, Kinney, 
(the chairman), presiding. 

The following extract from his circu- 
lated review 

The improvement selling price, coupled 
with the increase crop have combined 
produce profit before taxation amounting 
The crop harvested for the year ended 
1959, was 2,558,100 com- 
pared with 2,117,200 for the previous year 
and the estimated crop for the current year 
2,802,350 Ib. 

final dividend per cent recom- 
mended, making total per cent 
against per cent last year. 

the moment the future almost too good 
far the price the commodity 
dangerously high. Our crop for the first four 
months 904,000 compared with 
harvested the corresponding period 
last year. confidently expect 
last year’s crops but may not obtain estimates 
the Manager Mentri having 
maintaining his tapping force. 

the release stockpiles appears most 


probable 1960 demand for natural rubber 
artificially high price causing the loss 
consumers. However, the fact remains that 
yet for many uses there substitute for 
natural rubber and synthetic just not the 
job The report was adopted. 


From the Statement Sir Cecil Weir, circulated with the 
Report and Accounts for the year ended September, 1959. 


30th January, 1959, the merger The British Tabulating Machine Company Limited 
and Powers-Samas Accounting Machines Limited came into operation and the new name 
International Computers and Tabulators Limited, with its already 
was adopted. The Accounts the 30th September, contain the results 
the Powers element for nine months only. Next year you will have the results 
full twelve months’ trading whole. The profit for the period under 
compared with combined profits the two former 
Groups for their last full accounting years. The steady growth demand for punched card 
equipment has continued. Our electronic calculators continue attract favourable opinion. 
Over 1,000 are installed and have substantial orders hand. Over 100 our 
electronic calculators and general purpose computers are regular use and here again 
substantial orders are hand. The effect the merger has been most marked 
the oversea field operations which has developed within only twelve months into 
organisation truly international character, trading already some fifty 
have every reason feel that the steady growth exemplified the history both former 
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elements your Company will continue. close the year with good order book and 


ample prospects new 


FENNER COMPANY 
(HOLDINGS) LIMITED 


The twemy-third ordinary meeting 
Fenner Company (Holdings) Limited 
and subsidiary companies was January 
1960, the Hotel, Leeds. The follow- 
Bradshaw, PCA, the Chairman, and 
Hainsworth, FTI, the Managing 
Director and Chairman. 

net 
profit the Group, after provision for 
deferred repairs and for research expenditure, 
and after charging taxation £236,970, com- 
pared with £226,055 for the previous year. 

adding the balance brought forward 
from the last £557,623 and the 
amount being reserve for mxation 
longer required, the sum has 
been appropriated 


Sinking 


10,240 
Amount for Bonus 225,000 
Dividend Preference Shares 


Dividend Ordinary Shares 68,906 
leaving balance carry forward £500,735. 


business mechanical power trans- 
mission equipment continues expand. 

1959-60 plan build new Develop- 
ment Block and extension one Division 
our Hull factory. Both are designed further 
your interests, the “former developing new 
ideas the pre-production stage, and the latter 
make more the established lines which are 


selling well. accordance with 
Company practice, our forward budget for 
expenditure development has been 
lished for considerable period ahead. Subject 
considerations which arise the scene 
unfolds, know that, over the next few years, 
very substantial sums capital will required 
fimance the expansion and development 
new sections which have been planned, and, 
some cases, already begun. 

everywhere, can claim reasonably well- 
informed the general business climate. 
Since 1950 British business has come along 
and believe have shared this general 
many ways. 


bring down replacement costs. some plants, 
those ICI for example, machine casings are 
marked indicate that only Premium 
are used for driving. This one case 


the makers not being the worst 


The Taper-Lock use this 
method securing the quickest and 
fixing shafts, which manufacture under 
licence from the Dodge Manufacturing Corpora- 
tion, still spreads. find thar only have 
persuade users try once and then 
benefits are self-evident that demanded 
the standard chain wheels 
and couplings. 

Fenner our South 
Indian factory Kochadai, substantial progress 


has been made, the and Weaving Divi- 
sions are good shape, are extending 
take the manufacture and 
synthetic textile Our 
partners this Messrs Harvey 
Brothers, have continued give help and 
From Indian sources 
Dethi, learn that comments 
have been made the initiative, and 
efficiency of. our factory, and this 
causes much 


Fenner Dodge (Australia) Pty. 
The Australian venture now under way, and 
whilst not expect make any contribu- 
tion profits for some time, that 
have entered the the right time. 
are especially glad with Dodge, 
who have always been good and friends 
ours, although this the time when there 
has been any joint contribution capital. 


GENERAL MATTERS 

Looking industry this country, there are, 
inevitably, some and some unfavour- 
able Here are not 
mechanised and not power per 
man American industry, nor have such 
high percentage economic units produc- 
tion. make our comparison with the 
States industrial efficiency there is, 
our view, higher than any 
part the world. 

Again, because the realism the Germans 
and the French, have been great 
disadvantage not allowed entry into 
the Commor Market; this pley 
against had been for long time and 
not the fauk our Government 
came off: rather the result basic 
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combination. 


growing realisation that, for the gencral 


businesses which make profits 


essential. the profits your company 


over per cent beck direct 
temtion, and after the Government has taken 
ite major the larger part the profits 
make are retained for further investment. 


The report and accounts were adopted. 


YEAR FURTHER PROGRESS 
HIGHER SALES AND PROFITS 


Reading. Miles Dempscy, the 
presided, and the arc 
extracts from his 


TRADE AGREEMENT 


July into trade agreement 
with Courage press announce- 
was made the time, and 
stated that methods were being considered 
which closer association between the two Com- 
panies might achieved. The work 
considerable, but talks are proceeding, and 
can assured that they will 


FINANCE 


The Profit and Less Account shows that the 
year’s working resulted from 


Expanding Marketing Organisation 
with representatives in North America and sixteen 
W. coustrics, requires for its headquarters 
in Darich 


€) A MARKET RESEARCH AND MARKETING 
SPECIALIST 


ith university degree (preferadiy im or 
gad good tnowledse of marketing con- 
at least thres/four Wes European coun- 
wes. Profidency tp Englisch. French and Germen 
emential. Appiicents should be aged sot tess than 30. 
@ A YOUNG MARKET RESEARCH 
ASMSTANT 
ated chowt 25, with ‘a good university degree. some 
_ @eperience in market research. and good 
Engitsh, Preach and German. 

These positions offer gcope for work 
tn rapidly expanding Geld, pleasent working con 
mew, modern offices, five-day week and 
opportunines to travel sbrosd 

jars of qualificntions aad experience to 

General Manager. 
“CONTIMART AG.. 


AIR RATES 
22 RYDER STREET, LONDON, 8.W.) 
Airmail Air Freight* 


~ 
~ 
1 
~ 
~ 
i 
~ 
~ 


Africe ... 
America . 


* Approx. 24 heers slower then 


COMPANY MEETING REPORTS 


figure arrived after taking into account the 
loss—some beer stocks held the 
date the reduction excise duty announced 
the 1959 Budget. The profit before taxation 


with the previous year. This improved 


result mainly due the volume trade 
have experienced, though can also report 
efficiency have played important part. The 
provision for taxation the year’s profits 
£418,921, and profits after taxation reached the 
very satisfactory figure £473,573, compared 
with £334,818. 

The Board now recommend that final 
dividend per cent paid the ordinary 
stock, making per cent for 
with per cent. 


TRADE 


Our sales beer achieved most weicome 
and satisfactory increase and passed wide 
margin the record achieved 1957. never 
easy find the exact reasons for increased 
sales, but the budget reduction 2d. per pint 
the exceptionally long hot summer, and the 
generally improved level wages, 


price stability have contributed. 


also that the improved standard our 
public houses and the excellent quality main- 
tained our brewing staff can claim lot 
credit. 

Sales for the first few weeks the new 
financial year have been maintained healthy 
level, and our reasonable hope that, 
long inflation kept bay, may able 
show least good figures this year. 


UNIVERSITY WELLINGTON 


NEW ZEALAND 
LECTURER IN POLITICAL SCIENCE 

are invited (rom suitably qualified persons for 
the above-mestioned post. 

The salary will be £1.025 per onnum, rising by annual 
increments of £50 to £1,275 per annum. The initial sale 
will be determioed sccording to the qualifications and ex 
ence of the appointee. An allowance is towards 


made 
expenecs. (University salaries ate a: present under 
review 


Further ‘particulars and information as to the method of 
application may be obtained from the Secretary. ore 
of the Britiss Commonwealth, Gordoa 


ware, London, W.C.1. 
Applications chose, in New Zealand and London. oa 
February 29, 1960. 


For further appointments and other classified 
advertisernents see pages 166 and 167 


AUSTRALIA 
THE UNIVERSITY NEW SOUTH WALES 
VACANCY FOR PROFESSOR 
ECONOMICS 


The University of New South Wales invites applicat 
Char of Ecomomiks in the Sc 


Selery: £A3.774 per sonum. 
The presem Head of the School of Economics is Professar 
D. C. Rewan who will be succecded by Professor Murray 


Kemp in carly 1961. 
The of Economics for the 


Bachelor in the fotlowing 
specialisatio’ 

STATISTICS 

INDUSTRIAL RELATIONS 

ECONOMICS 


APPLIED PSYCHOLOGY 
WOOL COMMERCE. 
The School also supervises candidates for higher ccarces. 
The present stall of the School oumbers twenty eonomists 
and siatisticians. 
ject to satisfactory medical the successful 
State Superannuatios 


salary ag A three years of 
are service. 
fe the consent of the Council of the Universi 
professors in amoust of higher 
consultative w 
fare to Sydney of appointee and his famity 


With "he approval of the University and ite bankers, 
marriea? men may be assisted by loans to purchase « home. 

The University reserves the tight to the Chale by 
tmvitation. 

Four copies of applications together with the names of 
three referees and recent photogreph should be hodacd 
with the Agent General for New South Woeles, 56-57 Skrand, 
Leadon, W.C.2. and = copy forwarded by airmail’ ip an 
envelope marked “ University Appointment” to Bursar, 
The University of New South Wales. Bor i. Post Office, 
Kensington, New South Wales, before February 
26, 1960. 
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Our sales wines and spirits have continued 
expand most gratifying manner. 


LICENSED PROPERTIES 


the five new houses which referred 
last statement, four were opened towards, 
just after, the end the financial year, and 
the fifth will open 1960, 


Improvement our existing houses 
modern requirements has continued, and the 
cost repairing and decorating our 
showed further increase. 


i 


PLANT 


During the year opened new high-speed 
bottling line Reading, which some 
respects the most efficient this country. This 
has enabled concentrate more production 
Operation. 

have also substantially completed the 
important new works Devonport, which have 
given that brewery too, much greater 
economy and efficiency. addition are 
carrying out important experiment one 
our new public houses, designed establish the 
practicability using non-returnable con- 
tainer place the 


HOTELS AND OFF-LICENCES 


The turnover our Hotels and Catering 
Department again showed improvement, and 
our retail organisation trading under the name 
Arthur Cooper has been further expanded during 
the year. 


The Report and Accounts were adopted, and 
the retiring Directors re-elected. 


AUSTRALIA 
THE UNIVERSITY NEW SOUTH WALES 
FOUNDATION CHAIR HISTORY 


The University invites applications for appointment to a 
Foundation Chair of History within the Faculty of Aris 


as well for the supervision of the tcaching of hustory to 

Sudenss of other faculties as part of a system of genera! 

for all students that is traditional at this 


Hitherto’ this general education has been provided by a 
School of Humanities and Social Sciences in which the 
Goveramem and 


wil, upon the establishment of the ocw faculty, be wans- 

ferred to a School of History of which the sew professor 

will become the Head. 
Subject to satisfactory medical examination. the successful 

the Superanneation Fund 

which provides @ pension of £A1.638 per annum. 

study leave on 


years twelve months 
Subject t@ the consent of the Council 
University, ‘professors eogage in limited amount 
of wigher consultative 
First-class ship fare to > tranw of appoimer and his family 


evitation. 
University and its bankers, 
home 


versit 
The University of New South Wales, Box 1, Pom Office. 
New South Wales, Ausiralia, before February 6. 


“POR METALS DEPARTMENT 
ag Merchants A man is sought who has wide 


with 
is in all 
cing, etc., and has good negotiating ability. he success- 
ul applicant will have an interesting and progressive career. 
with attractive starting pension scheme.—Appty in 


© o 1 
Ava ICATIONS are levies, for gis fan of ASSISTANT 
LIBRARIAN of assist LIBRARIAN. 
according to qualifications. op 1,425, with £60 
Candidates mest be graduates, preferably in the Social 
Sciences; they should if possible have a knowledge 
degree rescarch experience will additional 
ualification, library experience or training is also desirabic. 
of rete with copies of two testimonials and the names 
two referces. must reach the Librarian, School 
Economics, Houghton Sweet, Aldwych, London, W.C 2. 
Jenuary 2ind. 
RDERS for The are 
accepted on condition that they aré liable to rejection 
_at the discretion of the Editor; that while every effort 
wil be made to publish an advertisement on «@ specified 
date. no guarantee given; and that white on Diack, 
reverse blocks or large sizes of black-faced type may be 
stippled or lined at the Editor's discretion. 


i 
j 
ae. 
Salary £A3.°74 per arqum. 
The professor will be responsible for the organisation of : 
Sociology heave been represented. The present stall in 
History comprises one senior lecturer and six iscturers who 
Mm 
Economics at Kensington. 
Four copies of applications, together with the names of ‘ae 
Lexbot three referees and recem photograph should be lodged 
with the Agent General for New South Wales, 56-57 Strand, 
Militarsirasse ondgop omy forw at de. airmail in 
Zurich 4 
fdongkons 
Jordan and Lebanon.... 1%. 
{ 
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COMPANY AFFAIRS 


Banks’ Bumper Year 


banks have just completed the first 
ing freedom have 


deposits successive new peaks. The 
average level deposits the clearing 
1958. the average amount out- 
standing bank advances showed expan- 
sion fully per cent, the 
reflation the rate turnover 
bank accounts rose bringing in- 
crease bank revenue from commission. 


The hire purchase 


salaries about 
beginning and recent months the 
sheer pressure work has 
intake new staff, over and the 
recruitment needed man new branches 
(which also have been extending fast) and 
replace retirements. 

The results announced this week 
however, that these cost-raising 
been well 

the favourable ones. Published 
being subject reserve policy, are 
not precise guide the 
different banks, but one fact this year 
speaks for itself—the four the big 
banks whose figures are available have 
ceeding per cent, which much larger 
movement than has been witnessed for very 
many years. Two banks, morcover, have 
fit improve upon the final 
dividend payments they had foreshadowed 
the time making their cash issues 
bonus terms: all the big 
banks have cither made announced such 


profits less than 
per cent and raising its final dividend 
above its forecast amount, 
represented increase 
the 1958 The year’s payment, 
the capital increased the (relatively 
modest) rights issue and the 
scrip per cent, compared with 
forecast per cent and with 
cent for 1958. (This last rate, like 
rates for years given this 
article and the table below, 


BANK PROFITS AND DIVIDENDS 


Dividends 


Retained earnings 


Dividend rates and yields 


rate. 


trustees, this will 


the policy that the increase 
the cost the dividend all 
disclosed 


the big five was made. The bank 
expects repeat the per cent payment, 
two equal instalments, for 1960. 

The other bank that improved its 
forecast, but more modestly, was the 

the scrip issue one-in-four 
and the rights issue also one-in-four, but 
per cent, compared with per cent (com- 

expects maintain the increased 
1960, but the whole 

ill made the larger capital. 


Barclays and National which 


reported profit increases and 
cent respectively, are paying 
dividends the foreshadowed rates. 


This means that Barclays’ distribution for 
the full year, allowing for its one-in-five 
scrip issue, effectively raised from 
per cent. The National Provincial, 
paying final per cent following the 
per cent paid before its rights issue (it made 
scrip issue) appears the table below 
1958 but this the case which the dis- 
tortion due the impossibility allowing 


most serious. this mstance the 
issue was one-for-one, par—that is, 
ceptionally favourable terms. The 
dividend per cent was thus payable 
doubled capital. 

Martins Bank sbows profit increase 
only 10} 
large 1958. Its final 

impending rights issuc was 
announced, and makes cent, 
one-for-two, the board expects pay 
per cent for 1960. 

Signs prosperity have also come from 
which controls Williams Deacon’s 
well Glyn Mills and Co., 
increase cent profits and 
raising its dividend per cent—1 per 
cent more than was foreshadowed tweive 


months ago, when the rate was raised 


per cent. The bank also announces 
are mew stock the propor- 
6d. the eve the announce- 
ment). issuc the staff 

ing nearly million 
new moncy. The bank main- 
tain the per cent dividend the capital 
thus increased. 


cent, but this bank showed 


rivals the matter the pace which 
whole seven-year since the first 
the same time, the banks have 
countered further general rise costs 
enjoyed simce before war, there Most them raised basic 
table year their history. surge 
enterprise with which they 
their emancipation quickly 
proved the world their cagerness 
expand, and especially lend. And, given 
the reflationary aims the 
drive for expansion has resulted growth 
bank advances pace without 
precedent modern times, and has been 
associated with accelerating rise bank 
true improvement bank carnings 
has certainly not been spectacular, how- 
ever, these favourable influences 
might seem imply, since there has been during year, several have 
interest rates. Though did not, Most spectacular the announce- 
general, fall further 1959 the came from the Midland Bank, which 
market recent weeks they have indeed 
significantly from the lowest 
points) their average level for the 
was much below the abnormally 
average experienced 1958. Bank rate was 
average about per cent lower, imply- 
ing that the banks will have experienced 
decline roughly that order the 
average rates their advances 
short Since, even now, nearly 
three-fifths all bank deposits are held 
current account (on which interest allow for all subsequent scrip 
paid) the loss gross receipts through but, unfortunately, impossible 
decline the average rates earned make any satisfactory adjustment for the 
only partially offset the parallel the rights that the 
the average rate paid deposit accounts, understates the extent the 


Dorman, Long 


the 


now 
working three-shift basis. Orders for 
universal beams home and ftom overseas 


too, have exports all the 
products, except the United States 
and 


the shorter run, Sir Ellis makes three 
points which may curb excessive optimism 
sbout the for the heavy end 
the steel industry. First, not yet clear 
directly into consumption.” the 
orders for rails from. the 


Coal Board and British 
have its effect, while orders for 


plate from the still 
products 
still not completely free from the 


effects the credit squeeze 


capital investment, for the benefits ex- 


says Sir Ellis, are slow show 


autumn 1958 Dorman, Long 
still owed about million the 
Finance for Industry. Last 


Another 
the end the financial year the balance 


1962. With cash last year 


throw much shadow across 


dividend policy, especially 


- 


COMPANY AFFAIRS 
following the completion the third stage 
the development programme (which cost 
ments more than £616,000. the 


issue the ordinary shares 
6d. yield 3.6 per cent. 


Steel Company Wales 


Dorman, Long, the Steel Com- 

Wales has not had wait for 
revival demand for its products. 
man, says annual report: 

sent conditions there are tremendous 
increase the sale steel 
and tinplate home and for export. 


Year 
earnings 
Trading 
6,000 
inery dividend cent) tees 
od profis.... 969 
Sheet 
Net 7,955 


cient quantities.” the year 
for the product 


accelerating and was not possible 


meet demands fully. Production steel 


ingots last reached record 
2,324,000 2,178,000 tons) 
tons and the end 1960, when the full 
the million third development 
Toral capital expenditure Steel 
which about million financed 


Steel Holding and Realisation Agency, 
that Wales now owes ISHRA 


ber, 1964, and Peake that 
will be. confident the 
can met resources, 

about {11 million, some increase short- 
term ing seems inevitable. 
Peake anticipate some tem 


from the and clear 
thet the directors’ future dividend policy 
conditioned the heavy demands 
thet are likely fall upon internal 

STEEL PROFITS AND ASSETS 


Steel Company Wales Dorman, Long 


10,15! 


THE ECONOMIST JANUARY 1960 


resources. the per cent dividend the 
ordinary shares 10}d. yield 
per cent. 


South Durham 
the chairman South 


West 
the record lev 


competition from reinforced concrete has 
led restriction demand for large 
range sectional material rolled the 
per cent production 
the fall orders from 


eastern pean 

Even so, Talbot says 

Fleet plant has now returned reason- 

piping remain reasonable level,” but 


South Durham 

1959 1958 1959 
20,152 
4.363 
300 300 
9,828 8,070 
$52 686 
2,007 
308 

16.193 

10.273 10.271 
9,007 9097 
10,000 30,000 


the most significant point 
over the level production the heavy 
that the revival was temporary for heavy products has been 
financial has continued improve extent South Durham has escaped from its 
worst effects because its long order 
books. Production South Durham’s mill 
orders for steel piping from the oil industry 
demand for steel plate from the ship- 
builders and ship-repairers, who last year 
1954-58. 1960. Talbot expects 

about per cent the levels reached 

full effect the recession,” and 
tion export markets for these products 
became more severe. Production sec- 

tional material (used mainly building) 
borrowed from the Iron and the Cargo Fleet and increasing 
year million that loan was repaid. Board (virtually the only two rail users 

the United Kingdom) and competition 

5,000 
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the dearth inquiries causing concern. 

1958-59 the second stage the de- 
velopment plan was completed and the 
third stage, which double 
ingot capacity million tons, now well 
under way. Last year almost million 
was spent fixed assets, about third 
which came from retained 
and the next two years another £27 
lion will nt. 

South Durham’s ordinary dividend was 
left unchanged per cent even though 
trading profits rose per cent, from 
£7.1 million million, and net 
earnings covered the dividend times. 
Two factors suggest that more 
dividend policy not yet 
depreciation charges will rise the de- 
“velopment plan completed and secondly, 
interest the loans from FCI and Barclays 
Bank will show considerable increase.” 
the current price the ordinary 
shares yield 4.4 per cent. 


United Steel 


WALTER BENTON JONES, chairman 
Steel, describes the prospects 
for the current financial year 
says that since the spring this year 
there has been increasing improvement 
the demand for all our products except 
ised departments.” Sir Walter says 
“the intense demand for consumer 
goods, the all 
consumers, together fair 
couraging picture.” pro- 
ducts made the Walter 
“it true that the 
has not yet reached the previous high 
but believe that shall continue 
near full capacity.” United 
Steel still has big capital programme 
complete, but Sir Walter does not think that 
will burden financial resources.” 
Making very wide range products, the 
group bigger trading profits last 
But that was not net 
owing the bigger provisions made 
for depreciation and Never- 
theless the ordinary dividend was raised 
from 12} cent. That dividend 
covered about three times and 
the shares 85s. per cent. 


International Computers 


and Tabulators 


both sides the Atlantic, equities 

too 
number firms 
themselves this market. Some them 
—IBM and National Cash Register the 
United States are two them—are already 
firmly established. this country, the 
merger between Powers-Samas and -British 
Tabulating Machine can scen 
attempt answer the competitive challenge 


are trying establish 


COMPANY AFFAIRS 


size. The directors and managers 
these merged concerns are obviously 
anxious establish the image Inter- 
national Computers and Tabulators 
single, integrated business. And the full 
accounts this new company they can 
point the figuring show that indeed 
the case. Gross profits after tion, 
ings and nine months Powers-Samas, 
totalled £2,328,000 last year and compare 
with earned the two com- 
panies separately 1958; the ordinary 
dividend was set per cent, instead 
the per cent forecast the time the 
and rights issue ordinary 
shares and debenture issuc, bringing 
about million the group’s coffers, 
was successfully completed the summer. 

These are tangible facts, was the 
decision modify and abandon some 
the developments that Powers-Samas 
had hand the time the merger. 
These development costs and the costs 
the merger have been written off against 
last year’s profits. The contribution that 
Powers-Samas has really made the ICT 

productive capacity. Integration 
factory space and staff between that 
company and BTM has, the words the 
chairman, Sir Cecil Weir, proved practi- 
cable much more quickly than was origi- 
nally and, particular, has 
strengthened the sales and marketing side 
the business overseas. 

The merger, then, must reckoned 
successfully accomplished. But where 
does ICT from here Primarily 
rental business, selling outright only 
about per cent the machines 
duces. Out sheer prudence, 
industry where the rate technical 
development fast and where almost 
impossible estimate the rate obso- 
lescence, must write down its assets 
quickly. has done so, charging much 
depreciation last year. 
Renting and the pace development also 
make ICT big user capital and its 
recent for new capital will not 
its last. has make choice between 


Conscious always its need for capital, 
ICT cannot afford sacrifice too much 


priced computers, adding expen- 
sive sophisticated machines its list 
only occasionally. This year the new models 
will introduce will again the cheap 
and medium priced range. 

earned from this butter trede 


growth will take 


over long time. 


good profitcan 


157 
London Stock Exchange 


Monday industrial equities advanced 

broad front the strength 
Wall Street and the good industrial output 
figures and the Financial Times index 
reached new peak 342.9. But 
Tuesday all sections the market suffered 
selling investors and professional 
speculators, anxious their profits, 
and the absence any substantial buyers 
share prices lost further ground. 

stocks recovered slightly last 
Friday but Monday they weakened again 
and renewed fears higher interest rates 
caused most the Funds show net losses 
over the week though the market steadied 
itself after the initial setback. Among un- 
dated stocks per cent War Loan lost 
Conversion 1964 fell Medium- 
dated stocks were weak with per cent 
British Electric 1974-77 losing 754. 

Over the week the close Wednesday 
The Economist indicator fell 4.7 
377.8. biggest losses industrial 
equities were suffered those shares which 
had recently shown most 
rises. heavy engineering Vickers 

with 238. 3d.; 

better 6d. shares came 
some heavy profit-taking but over 
the week most steel equities were still 
able show fairly good gains. 
Wales improved 6d. after touch- 
ing 6d. one time, Dorman Long 
advanced 81s. 6d. over the 
week included South Durham which fell 
6d. and Colvilles which 
closed 6d. down 77s. 6d. Aircraft shares 
also lost some their recent 
and Fairey fell 3d. while 
Havilland closed 74d. lower Textile 
shares were with English Sewing 
Cotton sliding 6s. 44d. 6d. and Fine 
Spinners losing 34. 308. 6d. 

Bank shares lost National Pro- 


144. 


4 


developments and laboratory 
tested machines into commercial production. 
dividend announcement. 
Oil shares tended mixed with 
certain amount offsetting 
recent gains induced the strength 
tomers satisfactory service after the costs 
making them have been written off ICT. 
Growth stock may apt description 
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YORK STOCKS 


Yield 
4% 
61/3 | 39 

bed e » 
2 PPS... . 

2 a 7 estern - 4 

AND 

fare S «@ | Bowater Paper......... | 333 4a) 12 & Grand Central | | | 


** Yield based on auumed 


Bank 


dividends —Bow maker. Comre Pro 
National Provincial, 14%. 


14%. Oorman Long, 19%. 


Generai Accidem, riead Wrightson, 
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EXCHEQUER RETURNS 

the days ended 31, chere was 
compared eth a week 


5 a 


FLOATING 


Money and Exchanges 


THE MONEY MARKET 
rates the United States have 
been the focal point attention 
this week. Six months bills Mew York 


sold for the first time average rate 


discount more than per cent. Three 
months bills were also per 


cent compared with 4.5 
the first London the new 
the Treasury bill rate edged further. 
£280 million bills offer were sold 
od. more and 
ditions the market 
the stages the rate drifted 
down the basic minimum per cent 
for clearing bank and per cent for 
outside Saturday conditions 
were comfortable and money was soon forth- 
coming. Credit continued casy the 
first three days this 
The Bank return shows rise discounts 
and advances from £16.8 million £30.4 
discount 


million, reflecting part 
market’s penal borrowing the year-end. 


MONEY RATES 


Bank 
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BANK ENGLAND RETURNS 


Notes in 463-8 63:4 

146-5 

Other 0-8 0-8 

0-4 

2:3 

193-7 255-3 

67-7 67-3 

273-4 333-5 

%-3 16-8 30-4 

21:2 21-4 


TENDERS 


959 
w 63 day 
1960 


Market Rates: Spot 


Limits. One Month Forward Rates 
Three Months Forward Rates 
Gold Price Fixing 


4 Soran (71 206 $$.600 58.708 3,300 
Gent: | 195000) 175,000) 159,209 $.200 
Abew ae Surplus oF - - months ..... ‘2-3? 

Dedence Bond 4 06.287 
3 ‘ (from 3';%, 10/9/39) 4 January S....... The offer for this week was for £270 million of 91 day bills. 
LONDON CLOSING EXCHANGE RATES AND GOLD PRICE 
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The following list shows the most recent dates which each page appeared. 
BRITISH 
are valued cif: exports fob. Manpower and Dec. Oct. 24th 


Total trade otherwise OVERSEAS 


Monthly averages 1958 
VALUE 
Imports: 
ports: 
Balance trade (exports imports): 
TRADE SELECTED 


Retained Owing classification 1959 figures are not strictly comparable with those for earlier years. thied quarter. 


exports, but not for the classes, are adjusted trade with the Channel islands. (7) Figures italics are not strictly comparable with 1959 the 
difference they include trade with the now from the figures. 
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insurance protection 


and service 


LIVERPOOL LONDON E.C.3 


Estate Duties 


Trust 


Limited 


purchases and. holds minority shareholdings 
private companies and public companies 


where shareholders have make provision for 
Estate Duty not wish lose control 


The ‘The Death Duty Problem’ 


Gardens, London, EC2 
0231 


Secretaries Managers 
Industrial Commercial Finance Corporation Ltd 


Branches 


Leicester, Manchester, Leeds, 
and Edinburgh 
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CLIVE DISCOUNT 
LIMITED 


TREASURY, 
BANK and FINE TRADE 
BILLS DISCOUNTED 


Money received Deposit 
Call and Short Notice 


current market rates interest. 


ROYAL EXCHANGE AVENUE, 
LONDON, E.C.3. 


TELEPHONE: AVENUE 25182 


our Specialty 


The promotion trade has been one 
the principal objects our bank 
for the past years. you are doing 
business the Far East, our large 
Foreign Division assures you friendly 
co-operation. 


FUJI LTD. 


Head Office: Tokyo, japan 


188 offices throughout 
Salisbury Finsbury Circus, London, 
York 
Calcutta tive Office 


Mookerjee House. 17 Brabourne Road, Calcutts-t. 


nek J 
Hranche 


Bonus Declaration 


FOR QUINQUENNIUM ENDED 1959 


Ten years’ achievement 
Mutual Life Assurance 


Assurances Group Compound 
Year Funds Bonus 


FRIENDS’ 
PROVIDENT AND 


which for its diesels, locomo- 
tives, spinning machines and all kinds first 
class, completely reliable precision machinery. 
Vast financial resources are necessary develop 

heavy machine industries: the Winterthur 
naturally expert such financial 


CENTURY LIFE 
OFFICE 


Established 1832 


Its great experience such matters 
For every kind Life Assurance, your disposal. 
Annuity and Pension Scheme 
Associated with 
THE CENTURY INSURANCE COMPANY 
LIMITED 


UNION BANK 


For Fire, Accident and Continuous 
Disability Insurance 
and Associated Companies. 


HEAD OFFICES 
Street, London, E.C.3 
Mansion House 4511 


UNIONE SVIZZERE 


Cable Address fer and Branches: 


Charlotte Square, Edinburgh, 
Tel: Caledonian 6151 


Frames 
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WINTERTHUR 


A 


steam tube ovens are 
solid drawn tubes. The 
combination over-heating and 
high pressure likely cause 
violent and dangerous 
sions but, should the tube have 
hidden may 
occur without 
but must entail 
time, output and profits. 


Vulcan know 


Overheating one many factors cause 
plosions The expert who knows them 
and just where look for potential faults and dan- 
ger spots—and not only ovens—is the 
Engineer Surveyor. 

industrial accidents need never happen regu- 
inspects machinery—your machinery. The in- 
spection and protection boilers and cranes, lifts 
and hoists what Vulcan provide. special- 
job. are the specialists. That’s why 
insurance brokers know that safety first 


Vulcan are specialists 


May send you FREE 
fer ali users piant and machinery with 
reports eccidents and hints. Write 
Dept. 17. 


THE VULCAN BOILER 


GENERAL INSURANCE CO. LTD 


KING STREET, MANCHESTER 
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Then, 
terested what 
The Bank Tokyo 
can for you. 


OFFICE 


Northgate House, 20/24 


OVERSEAS OFFICES 


New York, San Francisco, Rio Janeiro, Paulo, Buenos Aires, 
Hamburg, Alexandria, Bombay, Karachi, Vientiane, 
Kuala Lumpur, Singapore, Hong Kong and Representative Offices 


Other Countries. 


DOMESTIC OFFICES 


Tokyo, Yokohama, Nagoya, Osaka, Kobe and Other Main Cities 
Japan. 


THE BANK LTD. 
Head Office: TOKYO, 


Whatever the currency, the Bank Kobe 
solving all foreign exchange problems. Our head 
office conveniently located Kobe, world-famous 
trading port. Write for complete information 
our export-import services. 


Head Kobe, japan 
Representative London New York. 


. 

val 

‘ 
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PLANNING SET BUSINESS 


Canada? 


How company incorporated Canada? What 
about income and other business taxes? Are there 
provincial well federal taxes? For answers 
these and other questions vital businessmen 
phone our London offices for recently re- 
vised copy our Relating Carry- 
ing Business Canada’. 


THE BANK 
CANADA 


6 Lothbury, Monarch 65 
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‘Satan’ Snuff boxes’ 
YORKSHIRE 


for Insurance 


The powdery contents mature puff Most people realise the 
make easy why they are given this for these 
quaint name Warwickshire. Although edible when 
young great care must taken not confuse them with 
poisonous fungi. insurance comprehensive 
Great care also necessary the selection your and far the full The 
The “Yorkshire’, recommended businessman consider 


The YORK HIR Insurance Company Ltd 


Chief Offices: St. Square, YORK and Becket House, 36-37 Old Jewry, LONDON, E.C.2. Branches and Agencies throughout the world 


name 
Australian 


COMMONWEALTH TRADING BANK 


Branches and Agencies throughout 
Territory Guinea and British 
Solomon Islands. throughout the world. 
SYDNEY, AUSTRALIA 
LONDON 
6 OLD JEWRY. AND AT AUSTRALIA nouss. STRARD. 


af 

2 
5 
Canada's Largest Bank Assets 
bn Over 960 branches tn Canuda. the Caribbean area 
| 
. 


the 


preferably 
collecting 


and faterpreting the preparation 


a end have directed 


SELECTION LIMITED 


‘Reve been retained to advise 
on the of an 


INVESTMENT 
ANALYST-ECONOMIST 


afver 

MANAGEMENT SELECTION LIMITED 
97, STRATTON WwW. 


ASSISTANT DIRECTOR 


the imernationa! field 
industries. 


required to collect. calla 


the 


interview at which be will be given f 
the appointment. 


cowntry’ 


Ge wee of 


SG caperienced 


ond 
at ministry board level. Initia) salary 
€3,900-44,000, pi hat 


formulation of 
preferably in industry. 


Pre. brief details confidence, 
tefersace 5.2085. to P. H. Fryer. 
Circumstances Will a candidate's 
our cient he gives permission af 


palicy based 
economic 


pension 


on 


uoting 
5 Ro \ 
identity be disciosed 


ter 
ial interview at which be will be given fuil 
appoininee nt. 


confident 
deiatts of the 


SELECTION LIMITED 
STRATTON STREET, LONDON, 


SERCKRAM GAROU research back- 
img comsumer fesearch) and vaderstendi oat 

it, caperience 
able. Duwtie, will include the collation and imterpretanon af 
market research deta (incivdting Gate) and the 


Reed, Gremford, Middlesex. 


rece oa ‘or 
and pensionable ‘omppencing salary 
cording ettoms and experience in Gacluding 
te Por) 61456 to £1,341 year. Out: 
€ 
ten at 30 statistical problems. | initial postung 
Wrive the Crows Agents, 4 London, 
Sete age, came in block teers, Guahdvations 
and quote M3A/52744/EN. 


the 


APPRAISAL NEW PROJECTS 


The Netional Coal Board’s formed Process Dev 
responsible for developmem 


There ere attractive conditions 
will £1,900 and and 
Applications should reach the Hea: ers Staff Hobart House, 
960, and marked 


ATTRACTIVE OPPORTUNITY 


middie wo late twenties to 


EXPANDING MARKETING DEP 


offered to young man in 


research, rather 
Good commencing salary, salary gon-contribut pension scheme, generous life 
fell” Cringe be together with, scope ‘© man <caveble of taking 


background, 
Limited (ormerty The 


to Executive Administrator— Personne). 
Limied), Welwyn Garden City, Herts. 


HE Investment Company of Nigeria Limited wishes to ITY investment Bankers require Jusior Economist / Siatisti- 
in Lagos but it is expected that he will be required writing Scconomic end stock market reports. Appli- 

ty. will consist of the Critical cants possess a good and some 
doa secoumting procedure. The ‘s salary 
ie £2,350 to 62.750 depending on experience. Free sccom- 
tom is provided, with mata furnishings, He have N international food manufact and distribur- 
the we of & company's car and driver, Tours be Sroup an ASSISTANT in the 
normally for 1S months in Nigeria with three months’ leave Marketing Adviser's department of iis Head Office in 
tim heading img time), The position is one of Lenados. The person be required to 
and ere wuitable prospects for advancement. help im the compitation and of statiatical 
and shouid Cove several years’ exvecricace ‘coher with 
be eddreased by airmail to the Seeretary, 2357, of Company. = 
rest Pincs, Loadon, B.C.4. 
as convement. interviewed either in London or Lagos, 
GOVERNMENT THE FEDERATION 
RHODESIA AND NYASALAND 
COMMERCIAL RESEARCH 


VACAN DIRECTOR OF TOURIST 


A 
petpplications are invited for the post of Director of Tourist 


DEVELOPMENT 
AIRS 


Qualer_Oate Lid. wish to make a new appointment 


the Commercial Research tment at thelr 
office Southail. iddlesex The mment will be on contract initially for three 
ars preferred, and applications should 
Duties consiet of planning, and analysing Consumer submitted by applicants. with = thorough knowledge, and 
relating existing ead in the Tourist Induswy, and a 


Administrative and organising ability, drive and initiati 
are pre-requisites towards the otton of travel, to rm 
within the Federation, 
Tourist Board. Duties 


ic: be men to the age of 35 
with a background of statistical Preferably with tation of 


publicity programmes. encouragement and co-ordina- 

the Intermediate or R.S.S. Certificate. Iwo or ourist Lndusiry Hote 
more ia Research is essential. ou (Trevel, 
P Provided, exceliem schools, factliues, 
gener ve. medical aid, low income et. Applice- 
Thk position offers considerable scope for develap- tion “torme and further details from the.” Secretary (Rh 
img the research methods used the Company. and hodesia Howse, 429 W.C.2, Closing dave 
carries responsibility for critical assessment of January 31, 

quarters in London for ASSISTANT TO SECRETARY. / 
cularty oduction 
Please apply writing Applicants must have Arte 
rsonne nage should preferably ber 27 and 
ami a era! ween a 
Pe Me (CR 16), Appoimmment is rmanecat and with 
Bridge Road, tions experience should forwarded through Box 


CHARTERED ACCOUNTANT 


lity, buc 
Applications are invited from men graduates in Arts co and abithy to work Systematically are important, 
Economics for the post of ASSISTANT SECRETARY to to assist Secretary & Group of Companies, based 
61.150 ar £50 to £1,350 pa, plus & work varied.—Write full details of age, education and 


receigt, of applications (three copies) is 2%h January, 1968. 
AGRICULTURAL COLLEGE 
(UNIVERSITY OF NEW ZEALAND) 

SENIOR LECTURER IN AGRICULTURAL BCONOMES 


EDINBURGH 
DEPARTMENT OF POLITICAL BCONOMY 


wih 
and with 
ications and exper be 


allowance where 
on press: L615 annum. on_ October 

from the Secretary, Association of Universities with whom « tions (six copies), giving the 

tose, London, is Secretary niversity. 


‘ 
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Department 
SOCIAL for the economic and appraisal projects. Besides examining new projects, 
will keep development under critical review determine the 
The successful candidate will have had experience industry and will 
for consideration are invited to write vi 
the cHecss of economic functors oa and 
age younger mae would 
Commencing salary sot te more 
reference 5.2122, te in no 
by 
for 
and 
maid win be 
and enetyse information 
end overseas. to detect 
report oa economic trends as the banis for ¢ 
should between 40-45, with honours 
tm acomomics or law. They must bave 
administrative experience and been 
= 
‘ contrifwmory schemes are in aoperstion. 
to writt ¥, Giving det of ene, qualifications and ¢xperi- 
ence, sd quoune relerence be forwarded to the 
Coswolier, Beecham Group Limited Beecham 
, 
} 
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to Technical Director, Buimers 


COMMERCIAL INFORMATION 
LAPORTE INDUSTRIES LIMITED 


vacancy at Head Odice in London for 
femate graduate in economics of other commercial 
subjects, of alternatively @ Fellow of the Library 
Association Gacluding Part 3c), to develop a com 
mercial information 


Duties will include the abstraction. classification. 
and dissemination within the organisativn 
@f information from commercial journals and other 
sources and the maintenance of siatioticg on the 
chemical industry. 


Apolicants, “ho should be aged from to 2. 
should have reading knowledge of French and 


Applications, giving full detwits of age. qualifications, 
experience and an indication of salary required. should 
be addressed to the Group Personnel Manager. 
LAPORTE INDUSTRIES LIMITED, Hanover 


House. 14 Hanover Square, London, W.1, quoting 
Ret. LIL/81/72. 


hemes and captions for and able to write with 
clarity om «wading problems.. Opportwaity to grow with 


‘ 


MULLARD LIMITED js carrying om tmeeresting 
work im the staf developmem ficléd smong its bead 
office commercial and administrative Group 
weinieg methods are being develaped on 
ASSISTANT ts required to belp both the Persennst 
and Training Officers in their work. 


A background in social science of education would 
be an advantage but any candidate whose general 
qualifications are suliable is inviied to write to the 
PERSONNEL OFFICER, MULLARD HOUSE. 
TORRINGTON PLACE, LONDON, W.C.1. 


management journal. 


COLLEGE, OXFORD 
RESEARCH FELLOWSHIP 
are invited from men or women gedusies who 
research tp 


wish conemics; Statintics; Pott 
Social of Political History: 
lations; Ad@ministranon, Business 


be Obtained from the Warden. A 
not iter than 2, 1 


UNIVERSITY COLLEGE THE WEST 
INDIES 


Apolications are for the fosowing come the 
Deparument of Economics; (A) PROFESSOR OF PUBLIC 
ADMINISTRATION; SENIOR LECTURER OF 
LECTURER IN PUBLIC ADMINISTRATION, 
LECTURER IN POLITICAL 

Salary scales: Professor, £2,500 p Senior Lectarer, 500 

entry to De determined by talons 


ecusrer Lecsurer wil orincipaliy be to direct the sheart- 
appoinie wt tem 

and Buunes 


Accounta ne 
Eaperience in an industrial concera would be an advantage 
but applkaat with solely commercial or euditine experience 


should not heshate to apply. Expertence within the Compa 
wi act te med ite but 
at the Manchester snd Werks. Salery. 
Profit wment, Life and are 
tod the Compeny ts progrentive in out , expend- 


enlies to Brown & 


THE BRITISH COLUMBIA 
POWER COMMISSION 


requires 2 thoroughly qualified economist with wide 
experience in hydro-electric power development studies 
aed Must te able to take major 
responsibilities in and interpretation of 
com@icung propowsis rotating to imergovernmential and 
teterageacy agreements iavotving many hundreds of 
miffions of dollars. Salary propartionste vo qualifics- 
tions but only candidetes of outstanding ability and 
reputation should apply. —Confidentia! 
ations giving full details be addressed 
to B. M. Agent-Cleneral for British 
Catemtia, British Columbia Hous, | sed 3 Regen 
Steet. London, 5.W.1. England. 


compeny ia fast- 

@ Dew Punched Card caperi- 

ence Gh be sven. 
cory New Your. Salety. © a 


Managing 
Clement's 


AUSTRALIAN NATIONAL UNIVERSITY 


CANBERRA 
RESEARCH SCHOOL PACIFIC STUDIES 


READERSHIP 


ot eres; will offer mege tor 
work tm the ccemomics of develonmment aad the 
Fey retiring aye vi sty-ttve. 
of reuring saftey the age 


expenses. im every years. on the 
provided anc rensoneble removal 
Further are atlanie from vee Secretary, 
ot Uarversiztes the Srtuish Gordon 
Londen, WC.). 

Applications Close on March 1060, 


invitation. 
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FOURAH BAY 


(UNIVERSITY OF DURHAM 
Applications are for the CHAIR OF BCONOMICS. 
08 appointment samual ieave 
reasonatte rei 


Detsited applicaikms (3 copies) naming § referees by 
Pebrusry 20. 1960, to Secret Later -Limverst 
Higher Edw ation Woven 


i 
fom whom may be ottained. 


UNIVERSITY COLLEGE SOUTH 
WALES AND MONMOUTHSHIRE 


pevived from Graduews for the of 
tec IN APPLIED SOCIAL STU DIRS inp the Depart- 
mem of ECONOMICS ANT SOCIAL SCIENCE. Coadidutes 
showld Reve University ares and have pursued « 

Werk. Experience of 

deuradie, Applications (sin copies) should De 
= February te thy Registrar, College. 


REQUIRED 


be ons currently carming — 


ECONOMIST widely wwielied. Geen 
French (German. experienced common market / ower seven 


overseas safes. travelled extensive!) hecwtedge 
with long-term career as 


MNTERPRATER. 


af ux 


with carnings of £10,600 per end upwards. ced be - 


able to show incerescd production and caraings over the 
past years The services of present Executives: 
of management will be considered. Particulars 
piled will be treated in arictest Bos 1262. 
OING TO IRELAND? Wire = 1960 car, or 
arreen, from Jobe Purvell Car Hire, 36 Upper 
Coneseti Sirest. Dublin.—Wriee for Grochure and fates. 
ROW Overcoms fom gus. We 


peer. 14 Dover Street > YD 


SPONSORSHIP 


Send for «hich show an stiractive proposition to 


me med ac turers. 
to the Managing Digeetar, Remglor. Lea. 25-28 
telephone Vittoria 6621 


Cate, 
THE BUSINESS SIDE AGRICULTURE 


NATIONAL BALANCE POR AGRICULTURE 
CO-OPERATIVE BUYING AND ARETING 


thowgh designed economist, ghould interes: 
Pes fi ie 


THE ASSOCIATION OF 
33 Victoria Sweet. Londen, 
CLUB Geunted mingtss Onford Ch 
vacadetes for lowe members. — 
COCKETal BAR. gracious Recepth 


Accountants ead Top City et good wall 
ead oy FISHER EURRAU. 
436 WC. TEM 
AMILY OVERSEAS im toh by mrs 


case, Wallace Menten Led. The Cine 


Sireqi. Leade 


DEGREE 
Wotscy Hall (Es. 1996) provides Postal in wide 
teed. 
tor Lew, 


fram: 


LONDON 


UNIVERSITY CORRESPONDENCE 


poe 
LL, Courses io other Degrees, 
trams, ci from Registrar, Burtiagion Howe, (a 
aed cider and 
Organising Secretary, DAVIESS, 
Road, Wis. PARR 3592. 


TUTTION 


for Law. Avccoumascy, Counting. 
Secectartel, Civil Service, Management, Expert, Camsmer 
fom free prescecius advice, in 
or wiejects im igterested, Ge Seerevery 39/2). 


METROPOLITAN COLLEGE, ALBANS 


coll mt 30 Queen Vietorie Gtrest, Loaden, £.C4. 


Reaisered Newspaper Second Clase Mall, Post Office 


Londen, 3.W.1. Telephone: Whitehall Postage on UR 


— 


on sew with the Prides 
Det succemtul applicant will be 
Fresponshte for Training memes, Methods Surveys. Lecture 
at 5 per cent of besic Pamases for 
wp to 5 persons om bormal tefminetion and 
study leave (once every tree years). 
ees The Professce of Public Administration will be concerned 
with teaching and research ian the Department. the 
aod direction of postereduste and short-term courses 
Public and Business Administration, The duties of the Senior 
Admininration. Both these appoimiments to fe assumed 
wil be eonceracd with teaching for 
ond for the Posteraduswe and 
short-term courses io Pubic and Susiness Administration. 
Petruary 13. 1960, to loter-U Councti for victors - = 
Higher Education Overseas. Weburn Square. Leadon, thishing; wholly mot 
W.C.1. from whom further periculers Ge obtained. 
(29) sales enecutive, widely cupcrivaced home 
German. Box 1256. "Phone: TEM 
whote share, capita a Company octivety engaged 4 
te the manwactuse of cotton amd syton 
and industriai. Those imerested should « 
thinking, are required TECHNICAL REPRESENTATIVE: 
i for Frideq equipmen Leadon and main 
Spleedid proepects for men accusiomed to 
CONSULTANTS LIMITED 
tadustrial economic reveerch. The projecta are varied 
work extracting ood Ggures. 
for post imiciligence sed accuracy. 
of subject is needed 
Marting to 61408. Write, wih shor i 
meticulously accurate. Edttorial ewemt beadguarters a: Hatfletd io gain tne Company 
| 
16-33 to act as the Chie? Accum 
Depariemem of tcomemics of the Research hoo! of 
of ase. education, caperieace snd careed. 
to Bon 1299. 
Wwe the Soca ate the rch aw 
reach 
— ‘ : ‘ 
. ; 


life 
EXPERIENCE 


the ‘electric’ 
leading the 

fleld 

the cut and thrust 
fork truck our new 
Electrics are 
clear break through. 
detailed comparison reveals 


startling 
example they work twice 


| 
q 
| 
\ 


